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British Equities 
appeal rally 
to Front to close 
leaders 01 off 


The British Administration in 
Rhodesia yesterday asked -the 
joint leaders or the Patriotic 
Front guerrilla alliance to post- 
pone their return to the country 
as it faced mounting problems 
in implementing the six-day-old 
ceasefire. 

The request came one day 
before the deadline for 
the estimated 15,000-20,000 
guerrillas to assemble in camps. 
Only about 5,000 have done so. 

The British appear deter- 
mined to go ahead with election 
plans, in spite of deteriorating 
relations between Governor 
Lord Soames and the political 
wings of the Patriotic Front 
Back Page 

Glasgow firebomb 

A firebomb exploded outside the 
Scottish Stock Exchange, Glas- 
gow, but there were no 
casualties. Police were keeping 
an “open mind" about the 
motive, because the building 
bouses the South African Con- 
sulate. 

Ice hazard 

Blade ice and freezing rain 
caused hundreds of road acci- 
dents across the country. The 
driver of a tanker carrying 
molten sulphur dioxide was 
killed when the vehicle over- 
turned on the M180 near Don- 
caster. Weather, Back Page 

Iran mob 

An emotional mob in Iran pre- 
vented Kurt Waldheim, UN 
Secretary-General, from leaving 
his car to lay a wreath at a 
cemetery. Chances of him find- 
inga formula for the release of 
the U.S. hostages are diminish- 
ing. Page 3 

Reservist shot 

Reserve member of the Royal 
Ulster Constabulary, Robert 
Crilly, 60, was shot dead in the 
workshop of his garage at 
Newtonbutler, Co. Fermanagh, 
in front of a 12-year-old boy. 

Aid warning 

International Committee of the 
Red Cross said it would reassess 
its aid programme for Kampu- 
chea at the end of this month if 
goods continued to pile up 
instead of being distributed. 

Check on Tito 

President Tito, 87, of Yugo- 
slavia, has been admitted to a 
Ljubljana clinic for a medical 
check on blood vessels in his 
legs. 

Gandhi hitch 

Former Indian Premier Indira 
Gandhi was unable to vote in 
the country's general election 
when poor visibility prevented 
her aircraft from landing at 
Delhi airport More than 4,600 
candidates are standing in the 
election. 

Azores tremors 

Tremors shook two islands in 
the Azores causing panic 
among survivors of the New 
Year's Day earthquake which 
killed at least 33 people and 
made thousands homeless. 
Heavy, rain hampered rescuers. 

A strong earthquake measur- 
ing 6.S on the Richter scale 
rocked the Southern Philip- 
pines island of Mindanao, but 
there were no reports af 
casualties. . 

Briefly . . - 

Vice-president of Provisional 
Sinn Fein, Gerry Adams, 31, 
was still being questioned by 
detectives after his arrest in 
Belfast Back Page 
Bad visibility hindered 
attempts to recover two bodies 
floating on a liferaft in the 

Channel. 

Airport police at Recife, 
Brazil, arrested a 24-year-old 
drunken man, who was at the 
controls of a Boeing 737 and 
trying to start the engines. 


Carter moves to delay SALT 




BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


• EQUITIES suffered a fresh 
reverse but. rallied later though 
this reflected a defensive mark- 
up by dealers rather than a 
return to genuine buyers. After 
showing a drop of 7.8 before 
noon the FT 30-share index 
closed only 0.1 down at 406J. 

• GOLDS followed the rise in 
bullion and the FT Gold Mines 
Index jumped 14.6 to close at 
303.L 

• GILTS early losses of up to 
-I oi a point in longs and i a 
point In shorts were mostly re - 1 
gained and the Government 
Securities Index fell 0.11 to 
64.50. 

• GOLD rose by $62} in London 
to close at $630, 

• DOLLAR dosed DM 1.7105 
(DM 1.71301 and its trade- 
weighted Index fell to 844* 
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PRESIDENT CARTER re- 
quested yesterday that the U.S. 
Senate delay consideration of 
the Strategic Arms Limitation 
Treaty with the Soviet Union 
because of the “new reality” 
created by the Russian invasion 
of Afghanistan. 

The President and his senior 
spokesmen . contended that this 
action did not necessarily mean 
that detente between the two 
superpowers was dead. 

In a letter to Senator Robert 
Byrd, the majority Leader, he 
reaffirmed his commitment to 
SALT Two as being in the 
national security interest of the 
U.S., and noted that he was not 
asking that it be. completely 
withdrawn. 

But he added that it would 
be inappropriate to consider the 
Treaty, one of his most prized 
accomplishments as President, 
while he was still - assessing 
“ Soviet actions and intentions ” 
in the wake of the incursion Into 
Afghanistan. 


This is the most severe — and 
pai af uL—san cti on the President 
has so far invoked against the 
Soviet Union, though domestic 
political reality had dictated 
that SALT’S chance of being 
ratified by tbe Senate had 
dwindled to zero in tbe past 
.week. 

Neither the President nor any 
of bis advisers hinted at when 
the SALT Treaty might be re- 
submitted for ratification. 

The State Department said 
this would depend H on events 
external lo the U.S.", presum- 
ably a reference to something 
which no-one here thinks likely, 
the withdrawal of Soviet troops 
from Afghanistan. 

With the U.S. embarking on 
a Presidential election year, 
SALT appears a non-starter for 
1980 at the very least 

Tbe chief State Department 
spokesman, Mr. Hodding Carter, 
maintained yesterday that “ a 
new situation and a new 
atmosphere” had been created 
by the invasion of Afghanistan. 


Detente, he said, remained in 
the best interests of the UiL, the 
Soviet Union and the world as a 
mechanism for resolving con- 
flicts, but, he added, “it takes 
two to create the conditions for 
detente." ■ 

The Administration's view is 
that, having elected to risk not 
proceeding with SALT and per- 
haps thereby launch a new 
generation of the arms race, the 
Soviet Union has to understand 
that it will incur severe .conse- 
quences, running not merely to 
a deterioration ' of already 
fragile relations with the U.S., 
but a more aggressive American 
political and strategic posture 
in the world. 

The State Department spokes- 
man also made it clear that 
resumed arms shipments to 
Pakistan were under active con- 
sideration. He did not exdude 
the possibility that as part of 
the overall review of U.S. policy 
in tbe region. Indian sensibili- 
ties might be assuaged by addi- 
tional military supplies. 


. On Wednesday the President 
recalled the U.$. Ambassador in 
Moscow “for consultations." 
Yesterday the U.S. was ener- 
getically supporting a resolu- 
tion being drawn up by Islamic 
and West European nations to 
protest in -the United Nations 
Security Council -against tbe 
invasion of Afghanistan. 

Other, still -unspecified 
measures are to be announced 
as soon .as other nations have 
been apprised of Mr. Carter’s 
decisions. 

The U.S. had considered first 
approaching the UN General 
Assembly for a debate designed 
to condemn Soviet aggression, 
and may. yet do so if, as Is 
thought likely, Russia vetoes any 
resolution in the Security 
Council. 

But the U.S. attaches particu- 
lar importance to the fact 
that several Moslem nations — 
Egypt, Saudi Arabia,' Indonesia, 
Bangladesh and, most important. 
Pakistan — are sponsoring the 
convening of the Security 


Council. 

The US. wishes to forge closer 
ties with the Islamic countries, 
hoping that the dear evidence 
of Soviet repression of predomi- 
nantly Moslem Afghanistan can 
be translated into an effective 
practical counterweight to any 
strategic advantage Moscow may 
have obtained by imposing its 
will on Afghanistan. 

Deeply worried about the 
Soviet invasion and . alarmed 
about her own safety, Saudi 
Arabia has taken an initiative 
in calling for consultations 
among Islamic countries to con- 
sider ways of. . .supporting 
Moslem resistance. 

Yesterday Prince ..Saud al 
Feisal, Saudi Foreign Minister, 
called in Ambassadors from 
them all to express the King- 
dom’s "deep concern over the 
grave situation arising from 
the Soviet intervention.” 

Together with other Arab 
oil-producing States of the Gulf, 
Saudi Arabia is believed to 
have been financing Afghan 


rebel factions through Pakistan. 

Tbe State Department denied > 
that forging a closer relation- 
ship between the U.S. and 
Pakistan meant that Washing- 
ton was in effect abandoning , 
its attempt to keep a lid ■ on 
proliferation of nuclear' tech- ' 
nology. 

Zt was Pakistan's known 
attempt, to build a nuclear 
weapon which induced Congress, ? 
with the -active support of the 
Administration, to place an , 
embargo on military ; supplies 
and other credit to : Pakistan * 
earlier this year. 

Simultaneously, the Pentagon ' 
announced yesterday thar ft ■ 
might shortly send technical - 
teams to the Indian Ocean j 
area to look .at military bases 
which , the U'JS. could use —in ■ 
emergency as temporary stages? 
facilities for its forces. 

Previously the U.S. has | 
expressed interest in offers r 
from both Israel and Egypt to 
this end. , 

More Afghanistan News, Page 3 I 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Barlow Rand 365 + 33 

Hawker Siddeley ... W8 + 4 
Johnson Mattbey ... 233 + 2S 
Suter Electrical 31 + 3 

ST— ::::: 2 J 5 

Sllkolene 143 + 9 t 

Anglo Amer. Gold... £44$ + 7# 
Cons- Gold Fields .« 41S + IS 
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Birmingham Pallet .. 
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Gough Cooper 
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Imperial Group 

Lad broke 

Mining Supplies 

Pawson (W. L.) 

Rowntree Mackint'sh 

Stylo Shoes 

BP 

LC. Gas 

Royal Dutch 

Ashton Mining 

Conzinc Riotinto ... 
Northern Mining 


183-7 

39- 7 
142 - 10 
413 - 17 

87-8 
174 - 6 
218 - 10 
68-4 
140-4 
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79-7 
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160 - 15 
336 - S 
595 - 13 
£344- H 
ISO - 16 
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146 - 18 


Gold soars to record $630 


BY DAVID MARSH IN LONDON AND STEWART FLEMING IN NEW YORK 


| Aiq Sep On HwDtcJwJ 

(84.6). STERLING fell 20 points 
to close at 52.2400 and its trade- 
weighted index was 70.5 (70.2). 

• WALL STREET was 4.95 
down at 819.62 near the close. 

• • INDUSTRY has revised 
downwards its capital spending 
plans for this year following the 
recent deterioration in the 
economic outlook. Back Page 

• SMOOTHING intervention by 
the Bank of England to meet 
almost continuous demand for , 
the pound on foreign exchange 
markets led to sizable inflows 
of foreign currency last month. 
Back Page 

9 GOVERNMENT is expected 1 
to decide soon on the creation 
of about four “ enterprise j 
zones " aimed at attracting [ 
business back into rundown 
inner city areas. Back Page 

• LOAN package to British 
companies, the forerunner of 
substantially increased lending 
to the UK by EEC financial ; 
institutions, was announced in 
Brussels. Back Page 

• INTERBANK, the inters | 
national banking club, is to | 
issue its own Travellers' : 
cheques in January 198L Back ! 
Page 

6 FOREIGN exchange reserves 
of the nine EEC countries will 
increase by about $5.5bn 
(£2.5bnl next Tuesday due to 
mechanism built into the EMS 
whereby countries profit from 
higher gold price. Page 2 

LABOUR 

• BL management is cautiously 
optimistic that its 5 to 10 per 
cent pay offer, linked to a pro- 
ductivity deal, may be accept- 
able to the 90,000 workforce. 
Page 7 

COMPANIES 

• FODENS, tbe - commercial 
vehicle builder, reported first 
half pre-tax losses totalling 
£1.73m (£98,000 profit). Page 14 
and Lex, Back Page 

9 FAIREY HOLDINGS, owned 
by the NEB, is buying a Dutch 
filter company for £900,000 cash 
in its first move into Europe 
■since problems led it into 
receivership over two years ago. 
Page 15 


GOLD SOARED $6Z5 to close 
! at a record $630 per ounce in 
j London yesterday as speculative 
1 fever gripped world com- 
modity markets. Major central 
banks - mounted substantial 
intervention to support the 
dollar on the foreign exchanges. 

Fears about tbe consequences 
of the Soviet invasion of 
Afghanistan and the deadlock 
over the U.S. hostages in 
Tehran set off widespread 
moves by international inves- 
tors out of paper currencies 
into metals and mining shares. 
At times, gold traded at close 
to $650 in Hong Kong and 
London— marking a rise of over 
$120 in the first two trading 

Gold sources and who buys gold 
Page 2 

Editorial comment Page 12 
Lex Back Page 

days of the New Year. The 
price fell to $610 in early 
trading in New York. There 
were wild speculative swings in 
heavy trading on the copper, 
silver and platinum markets 
both in Europe and toe U.S. 

The London and New York 
stock exchanges both suffered 
early losses sparked by the 
international uncertainty and 
the strength of gold, but rallied 
later. Gold mining shares in 
London continued in heavy 
demand, with dealers describing 
business as “ frantic.” 

During the morning, the 
dollar dropped to a record low 
of DM 1.6990, and was also 
under pressure against the 
Swiss franc and sterling. 

But after heavy intervention 
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Transport workers 
back steel strike 

BY NICK GARNETT AND ALAN PHCE 


JAN 3,1980 


How the markets moved on a day of speculation 


by the New York* Federal 
Reserve Bank, the West German 
Bundesbank .and the Swiss 
■National Bazik, the dollar rallied 
later to finish at DM 1.7105 only 
slightly lower than Wednesdays 
close of DM 1.7130. 

The Bundesbank made an 
open purchase of around $30m 
at the midday Frankfurt fixing, 
and bought amounts several 
times larger than this in trading 
during the rest of the day. 

The Bank of England prob- 
ably intervened as well — on a 
modest scale — to brake the 
rise of the pound, which rose 
at one point to above $2.25 
before falling back to $2.24, 
around the overnight level. 

One New York dealer esti- 
mated that central bank inter- 
vention yesterday and* on 
Wednesday may have amounted 
to $5 00m to $600m. 

The pressure on the dollar 
this month is in contrast to its 
relative firmness last month in 
spite of mounting international 


tensions. .Borne dealers report 
that sealing pressure is coming 
main^f ' from . ■ central basks 
diver&yiug portfolios. 

Both Mr. Paul Volcker, the 
Federal Reserve chairman, and 
Mr. Henry Reuss. chairman of 
the House Banking Committee, 
have warned about the risk of 
losses in the- speculative gold 
market. 

International trading in gold 
yesterday was marked by very 
wide price swings in hectic 
conditions. Yesterday was the 
first day of full volume trading 
in the major markets — London, 
Zurich, New York and Hong 
Kong — since the week before 
Christmas. Tbe London bullion 
fixing took one hour in the 
morning and 40 minutes in toe 
afternoon — an exceptionally 
long time. 

John Edwards adds: There 
were even wilder fluctuations in 
the silver market In early trad- 
ing on the London Metal 
Exchange toe three months 


Iran signs new oil supply deals 


quotation jumped to a high of 
2,110p a troy ounce — a rise of 
260p on the previous close. But 
prices theu rapidly fell back to 
close in the afternoon at a low. 
of 1.758p. One reason for the 
sudden decline- was the un- 
expected drop in London bullion 
morning fixing, where three 
months silver was set at 
l,708.9p — 135. 6p down on Wed- 
nesday’s fixing price. 

Free market platinum reached 
a record of $840 a troy junce in 
the morning. But following the 
trend in gold and silver it eased 
in the afternoon to $805 
(£358.65, up £23.25). 

Copper prices fluctuated 
wildly on the Exchange in what 
one dealer described as the 
busiest trading activity he had 
ever seen. The three-month 
quotation for copper wirebars 
surged to a five-year high of 
£1,160 a tonne — a rise of nearly 
£100 — in early trading but then 
lost ground to close only £36.5 
up on toe day at £1,104 a tonne. 


PARIS 


THE Transport and General 
Workers’ Union, which has in 
membership the majority of 
unionised dockers . and lorry 
drivers, has told its regional 
offices that they should comply 
fully with requests from the 
steel unions for help in the 
national steel strike. 

This should enable toe steel 
unions to tighten the blockade 
of steel imports and restrict 
the movement - of steel in 
Britain although assistance will 
be kept solely at local level 
with no specific instructions to 
all. Transport and General 
members. 

At the ' same time, . Sir 
Charles Villiers, the corpora- 
tion’s chairman, said a state- 
ment made yesterday by Mr. 
Bill Sirs, leader of toe Iron and 
Steel Trades Confederation, 
would be considered by manage- 
ment. -• 

Sir Charles emphasised that 
the corporation had not 
received details of what Mr. Sirs 
had said and, in view of toe 
previous positions of manage- 
ment and the unions, it is far 
from certain that there will be 
a basis for resumed talks. 

. Mr. Sirs had challenged the 
corporation to show that there 
was a possibility of earnings 
rising at least a further 10 per 
cent above the existing 6 per 
cent offer on toe basis of busi- 
ness performance and shedding 
labour. 

This extra element on top of 
toe offer on basic pay has been 


AMSTERDAM 


consistently stressed by the cor- 
poration. Mr. Sirs indicated that 
if- the corporation put on the 
table a firm offer of about 11 or 
12 per cent, the unions would 
be prepared to discuss produc- 
tivity to at least offset some of 
the cost. 

Mr. Sirs said that although 
his union and the Blastfurnace- 
men would be prepared to j 
negotiate and agree a produc- . 
tivity deal, they would not - 
accept the productivity pack- / 
age currently on offer. 

Mr. Moss Evans, toe Transport 
Workers' general secretary, ' 
said yesterday that it would be 
impossible to give - general 
instructions to lorry drivers and 
dockers. 

Mr. Evans yesterdaydisenssed 
toe position with Mr. Jack Ash- 
well, the union's national secre- 
tary for commercial transport 
National officials Said union 
advice -to the regions -would • 
almost certainly result, in 
drivers refusing to handle 
clearly identified steel imports 
or to- move material out of pri- 
vate steel manufacturers’ plants 
Tbe effect of strike on exports, 
Page 4 ... 

Strike details. Page 5 ' 
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LONDON 


BY RAY DAFTER, ENERGY EDITOR 


IRAN HAS signed new oil 
supply contracts with a group 
of international companies — 
including the Royal Dutch/ 
Shell Group and British Petro- 
leum — at an average price of 
$30 a barrel, some 15 per cent 
less than the original Iranian 
asking price. 

However, Iran has drastically 
reduced its contract deliveries 
to BP and Shell over the next 
tune months, a move which may 
force toe companies to buy 
Iranian crude on toe higher- 
priced spot market. 

The supply contracts. Involv- 
ing several Japanese com- 
panies and toe two European 
” majors,” were signed In 
Tehran after weeks of on-off 
negotiations and considerable 
diplomatic involvement British 
and Japanese governments were 
in close contact with each other 
and their respective oil indus- 
tries over the prices that were 
being quoted to oil companies — 
between $35 and S36 a barrel 
at one stage. 

Mr. David Howell, Britain’s 
Energy Secretary, told oil com- 
pany officials that toe British 


Government would not like to 
see the industry “ scavenging ” 
for oil at prices well above the 
Iranian contract rate of around 
$28.50. 

Relations between toe 
Japanese and U.S. governments 
also became somewhat strained 
at one point, after Washington 
bad criticised Japanese eom- 

German oil consumption and 

French oil prices rise. Page 2 

Mcxivcan oil price rise. Page 3 
Japanese lo buy Iran Oil. 

Page 4 

panies for buying extra supplies 
of Iranian crude at premium 
rates on the spot market. 

Tbe Iranian deals, announced 
yesterday, confirm a trend 
worrying major oil companies. 
Less crude is being sold to them 
directly while correspondingly 
more is being moved in govern- 
ment -to - government deals, 
through independent companies 
and traders, and through the 
spot market 

BP. for instance, will receive 
only 125,000 b/d of Iranian con- 

— CONTENTS 


tract crude during the next nine 
months, as against 365,000 b/d 
during the latter weeks of 
1979. In 1978, BP was buying 
Iranian oil at the rate of over 
Im b/d , whereas back in 1974, 
it was receiving almost half of 
its total supplies — some 2m 
b/d — from Iran. 

The company said that under 
the supply arrangements, BP 
would be able to buy an 
additional amount of fuel oil 
from Iran. Furthermore, BP 
expects to refine some of Iran’s 
oil under a separate processing 
deal. Some of the product 
arising from this deal might also 
be sold to the company. 

“ We have managed to satisfy 
the group’s demands over the 
past few months and we expect 
to continue to do so," the com- 
pany added. BP needs about 
2m b/d to meet Its own refinery 
needs outside the UiL Because 
of reduced supplies from Irao 
and other traditional exporters, 
and the ending of supplies from 
Nigeria, BP has had to end third 
party sales to other companies.' 
The company is also hoping 
Continued Back Page ' 
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Gold: what are the sources of supply, who 

Traditional suppliers are 
cool to rampant demand 


EUROPEAN NEWS _ 

is buying and how the soaring price is- benefiting Europe’s exchange 

m 1 1 a 1 1 1 ■ Big rise in liquidity 


MONETARY GOLD HOLDINGS 
VALUED AT $600 per ounce 


BY NICHOLAS COLCHESTER 

EXPERTS In the market last 
night said that on top of strong 
speculative demand, a fall in the 
primary supply of gold may be 
one of the elements behind the 
current price rise. 

Aside from the ob vidus 
unwillingness of current holders 
of gold to meet the demands of 
those who wish to diversify 
their investments into the metal, 
there are two important sources 
of primary supply which have 
been reduced, or are threatened. 

Initial estimates suggest that 
the Soviet Union bas sold only 
200-300 tons of gold in 19T9. 
compared with more than 400 
tons the previous year. These 
contributions are put into pers- 
pective by the total of 1.750 tons 
of golc^/which came on to the 
market in 1378 and the figure of 
approximately 1,820 tons in 
197&T 

Tfhe reason for the shortfall 
iythe Soviet bloc's contribution 
only be guessed at One 
theory is that the USSR has a 
hard currency target for each 
year and that the rise in the 
gold price has allowed it to 
realise its 1979 requirement 
wit ha greatly reduced physical 
sale. 


The second cutback in supply 
is less certain and relates to the 
future of the gold auctions 
carried out by the U.S. .Govern- 
ment and the IMF. These were 
an important addition to net 
supply in 1379. contributing 574 
nitric tons and comparing with 
the 710 tons which South Africa 
sold during the year. This 
auction supply was sharply up 
from 307 tons in the previous 
year, but its future is now in 
doubt. 

The last U.S. Treasury auc- 
tion was in November 1979 and 
it followed an announcement 
that the U.S. Government was 
to substitute a system of 
random auctions for the chain 
of regular auctions which had 
taken place up till then. But 
the lack of auctions since then 
has fuelled speculation that the 
U.S. was in fact bowing out of 
gold auctions in a face-saving 
manner. 

There are still fears in the 
market that the U.S. may sud- 
denly declare a massive sale of 
some 5m ounces, but suspicions 
have undoubtedly been strength- 
ened that this source of supply 
(365 tons in 1979) has dried 
up. 


The monthly IMF auctions of 
around Im oz are continuing 
but this” four-year programme 
expires in May and any exten- 
sion of the sales policy will re^ 
quire the approval of the IMF 
membership. So this source of 
supply, which contributed 170 
metric tons of gold in 1979, is 
threatened as well. 

Unlike the Soviet Union, 
which may be more interested 
in revenues than volume sales, 
there does not appear to be any 
change at the moment in South 
Africa’s strategy of selling its 
entire gold output. But while 
this supply may thus be counted 
upon, it cannot be increased 
suddenly to meet a rise in de- 
mand. Last year, the increase 
in bullion holdings by investors 
was 560 tons, up from 220 tons 
in 1978, according to estimates 
prepared by Carr Sehag. 

A commodity which a broad 
variety of new investors are in- 
terested in holding, which few 
investors are ready to sell, and 
whose physical supply is under 
threat is well set up to enjoy 
the sort of price movements 
which the gold market is seeing 
at the moment. 
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Mid-east buyers set the pace 


BY JOHN WICKS IN ZURICH 

MIDDLE EASTERN buyers 
accounted for a considerable 
share of gold demand in 
Zorich yesterday, where the 
metal began trading at $610- 
$620 an ounce after a two- 
day holiday. Dealers -attri- 
buted the current gold boom 
not only to the Afghanistan 
situation and the continuing 
Iranian crisis but also to the 
lack of investment opportuni- 
ties for OPEC countries bene- 
fiting from higher oil prices. 

With a shortage of offers, 


business was hectic, though 
actual trading volumes were 
not excessive. There were 
some indications of profit- 
taking at the day's record 
prices, which reached >$635- 
$645 before falling - back 
slightly. 

Dealers anticipate that 
further serious news from 
Afghanistan Tni g fr t push’ the 
gold price even higher. The 
International Monetary Fund 
auction is seen as having little 
influence on the market and 


of EEC countries 

BY DAVID MARSH 

THE FOREIGN «*£ Mirwft -jM ‘*J* “g* £ 

nerves ***“» *5 tbMPurpuses of the ECU txins- 
countnes will in *; re **f ““ actions gold is valued at the 
Tuesday at the stroke of ' g of the market price 

central bankers pen by er lhc preceding six months. 

i#il mm 

European monetary b<£ad &£ 

fEMS) under which member t he end D f Decem- 

connines profit ^ ctly h f ™. te?° the slvmnnth average on 

the higher gold price by ex g w h e n‘ the deposits 

changing part of their gold wjll 

reserves for European currency ounce- 

units (ECUs), which are useable 0V £, J^indudia? 

ssssaw SSSSfaa— 

was set up just 1- months a^o. w jth the central fund. 

■£ d £2%rs? ffiSTf tl s t th Ecu ,d ^ 

when ‘he EHS i was established. Mdm"s will rise n«8 w«k 1o 

over TSS«3*?‘ PreSeDt 
and dollar reserves with a level of about S23bn. 
central fund, the European If the present price of more 
Monetary Co-operation Fund, than $600 2 ' 

receririns equivalent amounts of the gold component o- ECL ra- 
VC.VK in reutrir. serves could rise next year to 


the re-introduction of a 5.6 Under the partial pooling of 
per cent retail sales tax on EEC reserves put into force 

domestic sales of gold coins when the EMS was established, 

and fine gold in bullion and Community central banks de- 

other form has had virtually posit 20 per cent of their gold 

no effect on Swiss volumes. and dollar reserves with a 

Although the dollar central fund, the European 
weakened in the wake of the Monetary Co-operation Fund, 

rocketing gold price,' . the receiving equivalent amounts of 

Swiss feel its decline against ECUs in reutrn- 
the Swiss franc— one of about The deposit is renewed every 

1-L5 centimes— was relatively three months, when the 

modest in view of the extreme amounts of ECUs issued are re- 

d&order on the precious calculated to take account of 

metals front variations in the countries 


ECUs in reutrii. serves coma rise « 

The deposit is renewed every around $50bn. The total level of 
three months, when the ECU holdings — resulting from 
amounts of ECUs issued are re- both dollar deposits as wfHas 
calculated to take account of gold — would then be over 
variations in the countries’ $60bn. 


W. Germany breaks oil intake target 


BY KEVIN DONE IN FRANKFURT 


OIL CONSUMPTION in West 
Germany rose hy more than 
3 per cent last year, clearly 
breaking the conservation 
targets agreed by the Inter- 
national Energy Agency 

The IEA, the grouping bf the 
major Western industrialised 
countries. but excluding 
France, mounted a joint effort 
early last year to cut oil con- 
sumption during 1979 by 5 per 
cenr to try to ease the supply 
crisis that developed from the 
halting of oil exports from 
Iran. 

However, figures released 
yesterday by Esso, the West 
German subsidiary of Exxon, 
the U.S. oil giant, show that 
far from falling, total nil use 
in West Germany (including 
refinery losses, bunker fuel and 
military use) reached almost 
154m tonnes last year, a rise 


of 3 per cent on 1978. Oil 
carried the burden of meeting 
about 51 per cent of total West 
German energy demand, which 
last year reached a now record 
level of more than 400m tonnes 
of coal equivalent 

The small contribution made 
by production from West Ger- 
many's own offshore ail fields 
fell back by some 6 per cent 
last year and for the first lime 
since 1959 totalled less than 5m 
tonnes. 

Tomorrow, Count Otto Lambs- 
dnrff. the Federal Economics 
Minister, leaves for a week- 
long visit to the Golf: German 
fetrs about the future security 
of oil supplies and the rapid 
escalation of nil prices will 
figure prominently in talks with 
Arab leaders in Saudi Arabia, 
Kuwait and Abu Dhabi. 

According to the Esso report. 


Saudi Arabia is now supplying 
about 17 per cent of West Ger- 
many’s total crude all imports 
of same 108m tonnes a year. 
The other major individual 
suppliers are Libya. 16 per cent, 
Nigeria, 13.5 per cent, the UK, 
11 per cent and Iran 10.6 per 
cent. About 40 per cent of West 
Germany^ crude oil imports 
come from the Middle East, 41 
per cent from Africa, 14 per 
cent from the North Sea and 
3.2 per cent from the Soviet 
Union. 

The OPEC contribution to 
total crude oil imports fell from 
84- per cent in 1978 to 81 per 
cent last year as a result of the 
rising supplies from the North 
Sea. 

The main reason for tbe high 
level of oil consumption In 1979 
was the very cold weather in the 
first months of the year, Esso 


said yesterday. Demand for light 
heating oil bad been expected 
to be less than 49m tonnes, but 
in the event, consumption 
exceeded 50.5m tonnes. 

Total imports of crude oil and 
oil products rose by more than 
5 per cent to 152.5m tonnes. 
Esso said a significant portion 
of the oil imports went towards 
re-building stocks which were at 
a low level at the end of 1978 
and which fell further in the 
early months of 1979. 

Total Inland oil consumption 
in West Germany last year 
(excluding refinery use and 
losses, military consumption 
and bunker fuel) totalled 133m 
tonnes, according to Esso. Rut 
The company expects a slight 
fall in consumption in 1980 — 
to about 130m tonnfcs — as a 
result of higher priugs and 
slower economic growth. 


Schmidt for Cabinet minister who considered 
d^p it ® erUn quitting Italy urged to resign 

Afghan row " PAUL BETTS w ROME „ 

A CONTROVERSIAL statement of the interview. January la against the Govern- 

by an Italian Cabinet Minister Sig. Giannini also daimed yes- ment's economic policies. ... 


Bw J M |:» r~..r.i i w, a wiiinuTonouii/ awreuicui 

PREPARATIONS ARE still b ? “ Italian Cabinet Minister 


"oinEahead for Chancellor that he considered leaving Italy terday he had no intention of At the same time, fte 
Helmut SchSddt? forth- because the political and eco- resigning. However, there is Socialist party’s central com-. 

comlliE trin to^ast Germany nomic situation was practically growing pressure ' on the mittee is to hold next week 

to mi meet lP President out of control has provoked a minority Government to force what is likely to be a creoaj 

H ™kpr political storm and fuelled fur- the Minister to step down. meeting whose outcome canid 

EaS-West relations over £e ther the growing political con- What appears particularly to have a major influence on the 
Soviet Union’s miltary inter- fusion and tension here.-. have irritated President Pertini future prospects of the Govern- 
J " a - Massimo Saverio is the fact that Sig. Giannini’s menL 


Until now East and West Giannini. a university professor statement should have come Sig. Bettino Craxi, the 
Germany have been anxious appointed Minister of Bureau- only a few days after the Presi- Socialist secretary-general, is 
not to allow tense relations cratic Reform last August, dent’s New Year address to the expected to be strongly 
between Washington and expressed his views in an inter- nation in which he expressed challenged at the central com- 
Moscow to affect their own view published yesterday by the confidence in Italy's future and mittee meeting hy the left-wing 


Devolution may unseat Martens 


BY GILES MERRITT IN BRUSSELS 


THE SURVIVAL of the Belgian 
coalition Government of Mr. 
Wilfried Martens is the subject 
of growing speculation in Brus- 
sels in advance of a special 
Cabinet meeting that has been 
called for the weekend. 

The issue that threatens to 
hring down the Government h 
rhe intractable problem of 
devolving power to The regions 
as a means of defusing the 
language war between franco- 
phone Walloons and Dutch- 
speaking Flemings. 

The status of Brussels, which 
is a largely francophone city 
occupying an enclave in 
Flanders, is the question that 
Mr. Wilfriod Martens: dispute may unseat Mr. Martens. It is 


over Brussels. 


precisely the issue that has 


provoked two general elections 
in the past three years. 

Fears that Mr. Martens' six- 
party coalition would dis- 
integrate were rife before the 
Christmas holiday. They arose 
following the mid-December 
vote inside his own Flemish 
Social Christian CVP party to 
to reject tbe latest regional isa- 
tion proposals as they applied to 
Brussels. 

The coalition parties are ex- 
pected to review membership of 
the Government early next week 
in the light of the weekend 
ministerial talks, 
vbg xz vb xz vb xz vb xzfi vb 

The crucial “ second phase ” 
of the regionalisation pro- 
gramme, the step that would 


confer self-government powers 
on the three regions of 
Flanders, Wallonia and 
Brussels, is due to be examined 
by a senatorial commission on 
January 9 before being put to 
the vote in the Chamber of. 
Deputies. 

But the increasingly deter- 
mined opposion to tbe idea of 
Brussels becoming an autono- 
mous region now being voiced 
by Flemish politicians is trig- , 
gering equally strong reactions 
from the francophone parties in 1 
the Government, where threats I 
of Wallonian separatism and 
the consequent breakdown of 
the present Belgian state are 
once again being made. 


weekly magazine, Oggi. 

His opinions, including severe 


of his party. This could lead to 


difficult dialogue. weekly magazine, Oggi. its institutions. of his party. This could lead to 

East Germany however has His opinions, including severe Tbe curious episode could not a reshuffle in the leadership, 
interjected the first element criticisms of the country's poli- come at a worse time for Prime His opponents are pressing 
of intra-German- strife Into tical parties and Parliament, Minister Francesoc Cossiga, for the party to support a policy 
the Afghanistan conflict by drew an immediate and angry currently tinder increaisng of co-operation with the' enm- 
accusing Herr Hans-Dietrich reaction from President Sandro attack from the . left-wing munists. But Sig. Craxi, together 
Genscher, West Germany’s Pertini. The President has de- parties and the trade unions. with the right and moderate 
Foreign Minister, of making a manded a forthright denial of Sig. Lusiano Lama, the leader wing of the party, appears to 
statement that marks a the statement by the Minister of Italy's main and largely favour a new political, formula 
“serious Interference in the nr his resignation. Fnr his part, Comfhunist - dominated trade which could see a Socialist 
internal affairs of Afghanistan Sig. Giannini daimed yesterday union confederation, CGIL. Prime Minister heading a 
and its relations to third that the article misrepresented yesterday confirmed that the coalition of Christian Demo- 
countries.” his views, although the maga- union movement would hold an crats and Sodalists without the 

rine said it had a tape-recording eight-hour general . strike on Communists. 

Principles violated —3 

Herr Genscher had presided 
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Tbe East German government ______ ... A 

news agency called this a BY TERRY DODSWORTH IN PARIS Our Lisbon Correspondent 

Un lorr* Herr nscher S how- IMMEDIATE PRICE increases tricify to 27 per cent PORTUGAL’S FIRST post-revo- 

ever has Iom bin a of between 6 and 12 per cent Tbi s Dri £ increase the Conservative govmn- 

favolirite target of Moscow ™ key ener^ products are to GoveSLwf ^ays? hdp 

and East Berlin because of £om e into effect in France, Electricity de France with its faced *5! 

- his outspoken criticism of the following the Government's big investment programme in °tv, 

Soviet : military build-up In J®?* 8 * 00 , t0 P 3 .** on . 1116 recent nuclear power. Tbe programme Atlantlc ardu ' 

Eastern Europe. 2 PEC . 01 ? Pnce nses of the is designed to decrease the pela 6° of Azores. ■ 

East European diplomats here Organisation of Petroleum utility’s dependence on Mmister Francisco Sa 

do not believe the Soviet Exporting Countries ns quickly inmorted oil. Carneiro (45), who heads , the 

Union wants to ring down the as possible. -mthnrWoc ™ * Social Democratic party. 

■ Cold War again in Central This prompt reaction to the w J^ e _ ( | ut 2S^ t il s - K ar ® ' promised swift relief for the 

Europ'e. Exposed West Berlin decisions at OPEC’s Caracas thousands of homeless affected 

and the contact between the conference haa been accoin- "™ 4 l0 i n - *? by thT New Sto 

two Germaoys would be the panied by a number of measures ™ore financial elhow- q J ake whi M. devaste/ three 

most obvious areas in which to soften the blow for low- r °°?i durui g this period of islands in thi» twnnn 

Moscow could apply pressure income Bronps. But Govern- ra P* d development hearty nomJated Te^ei^ 

on the West ment has made no attempt to exceptional hand-outs to „ p * mj tea Tercelra - 
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Cruising the oceans on one of the worlds few great ships is the 
only remaining civilised way to travel; and it is brought to perfection hi 
one of the three sister ships bf the Royal Viking Line 

This modern fleet has the style and standards of service that sec it 
above First Gass; we call it ‘World Class' 

Experience Wbrld Class style with us in May I9S0, on any of three 
cruises from Southampton. In ten unforgettable days you will see 
Amsterdam, the breathtaking fjords; visit charming Norwegian fishing 
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\bu will go ashore in the Shetland! and feel the magic ofa land of 
a hundred islands and almost no darkness; set foot on Sky^ perhaps 
the most beautiful of all the Scottish islands; and dock in the fair city' of 
Dublin before coming home to Southampton 

Your ship will be the Royal Viking Sea Each double cabin is air- 
condiooned with a marvellous ocean view 

The facilities, the care and the international cuisine will make 
your cruise a relaxing and utterly rewarding achonture-a Worid Class 
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ment has made no attempt to 


The diplomats explain, however, hide its determination to let ^ S* ven t 0 P°or families are . Followmg a brief ceremony" 
that this would reverse every- domestic tariffs reflect higher expected to cost about front of President Antonio 
thing the. Soviet Union has crude ail prices immediately, FP r l-5bn. The payments are H a *palho Eanes by his mixed 
undertaken In the past 10 rather than wait and run the 1:0 S° t0 old and handicapped Democrat , and Christian 

years to put its relationship risk of stiffer increases later people, and lower-income fami- democrat Cabinet, Mr. Sa 
with West Germany on a Energy prices are one of the ^ es - They follow similar pay- Carneiro promised moderate but 
“wholly new footing.” few sectors which remain under ™ents in August and October 5x111 government 


voyage mdeed 

These three May cruises area small part of the Rdyal Viking Line Trans Atlantic crossing (10 days). April 21. From £665. 

programme for 1 980. Florida to Southampton. 

We cruise the globe- the PacificSouth America the Caribbean Trans At Ian tic crossing ISdavsI.Seoipmhpr *; 

Moaca Alaska the Baltic North Cape, the Greek Islands, the From£532 Southampton t^NewSJk eptEmber£ 

Mediterranean and Around the Wxld — 

Askyour travel agent fora Royal Viking Line colour brochure or 

complete the coupon below 
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Too much is involved for tiie Government dictat. after the last year. 

Soviet Union, including moves to unscramble controls The Government also an- 
important trade, credits and -undertaken in Franre during nounced that it is to authorise 
the goodwill of West Germans t^ e nast 18 months. The prices FFr 7^bn-worth of special 
which has . been carefully have been eoinp un rapidiv credits for industry which will 
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said one East European After yesterday’s announce- ing bodies. 
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^E^E c SECOND pSjase of the 
fijjssiaii . invasion of Afghanistan 
.: begas -yesterday: Soviet troops, 
’,‘fe$ck£<i by heavy inn our, are 
./.fanning - out ’ ffom key cities 
1 captured in. an' apparent 
.'-attempt to seal oft the borders 
• «Jth Iran and Pakistan: . . 

. .,!}, 5 Ehe Soviet-Union also appears 
: , stepped up its political 

.;«- hold .pp .the .country with the: 
■praseni»;injKabuX, according to' 
.rdiplfljnat^' of three senior 
•' zm ni ste ff ..'and ■ a high-level 
, Tdelegation , from toe: Moslem 
-^zeiM^^^^-Vlfdjekistan. '. 
''>v.: ; diifewer&- .now - see ' ..the 
Russian ^operation .- developing 
, ^ntoV : a ,tw<H)ronged strategy, 
-whidj . incmdes securing the 
-remaaningTgarrison towns where 
.dissident Afghan troops are 
- holdmg out- and mo unting a full- 
-blooded.! assault on the rebel- 
. hfildV aregs in the country's 29 


-t^'Jhfs- .'may- take the Soviet 
'/'■ftopi» some time- since what 

- ffeyhaihs- of : toe~ ^Afghan army 
•■ 'which has not -been disarmed^ is 
, pfltttpg-tip a fight - There are 

also - -reliable reports that 

- Afghan troops have .deserted, in 
large numbers- • : since the 

. . Russians landed on December 
. . 24;; Many have joined the rebel 
; ranks,- taking their weapons 
, with _ them, . ■ Soviet convoys 
.-.moving down the main highway 
-into /Kabul from' the Soviet 
border .are being ambushed, by 
guerrilla and suffering casual- 


ties. 

Reliable reports, reaching 
™**stan «ay Soviet troops, 
heavy armour, artillery . and 
fighter aircraft are still pouring 
urto . -are country from 
Samarkand; Tashkent and the 
republic of Tadzhikistan to rein- 
force the 50,000 already in 
Afghanistan! 

The -Russians are also mount- 
ing airlifts into strategic centres 
as far apart, os Herat, in the 
nortSi-west,. Kandahar in the 
sooth and Kabul. Existing units 
have been reinforced by Mig 23 
fighter bombers, “Statin or gan ? 
rocket vehicles and vast num- 
bers *of helicopter gunships, 
some of which are already 
being, deployed against rebels in 
Badakhshan province on the 
sensitive border with tile Soviet 
Union. 

There are now said to be as 
many as 1,000 Soviet- tanks in 
Afghanistan, several hundred 
fighter aircraft' and as' . many 
helicopter grmships. 

There, are also strong indica- 
tions that the 40,000 troops 
waiting on toe Soviet border are 
also being steadily reinforced. 

The immediate aim over the 
next few weeks appears to be 
to seal the border with Iran, 
secure .the central areas of the 
country where pro-Islamic 
rebels seriously threatened 
successive regimes and move 
quickly to loosen the rebel grip 
in toe -tribal areas ad joining 


Pakistan. 

Some Russian units have been 
spotted laying anti-personnel 
devices in the mountain passes 
into Pakistan. Reports also 
speak of a major Soviet move 
towards toe city of Faizabad, 
capital of the province of 
Badakshan, close to toe Russian 
border, which also stretches in 
a narrow panhandle to the 
Chinese frontier. 

The Soviet forces appear to 
be keeping their distance from 
toe Pakistani border in any 
strength but officials in 
Islamabad are convinced that 
the Soviet takover in Afghani- 
stan directly threatens Pakistan 
as well as the oil producing 
regions of the Gulf. 

■ Urgent talks are taking place 
at diplomatic level with the 
U.S. in an effort to resolve the 
crisis between the two countries. 
Pakistan’s relations with the 
U.S. have been going steadily 
downhill, with Pakistan looking 
to the sheet anchor of its foreign 
policy, China, and to toe Islamic 
'states of the Third World for 
support 

Considerable confusion has 
been created here by declara- 
tions in Washington that the 
U;S. is now willing to resume 
the sale of arms to Pakistan and 
lift the embargo imposed by 
Congress, which is convinced 
that President Zia ul Haq’s 
regime is building a nuclear 
weapon. 
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No 'Official offer has been 
made to the Pakistanis, it 
appears, who are bitterly critical 
of U.S. policy in the area both 
for what they call its pro-Indian 
bias and its failure to stem what 
senior officials describe as 
blatant Soviet expansionism. 

Urgent clarification is being 
sought from Washington, where, 
the National Security Council 
met on Wednesday to discuss 
toe crisis. President Zia has to 
weigh up the benefits of accept- 
ing a limited U.S. package 
against the high risk of alienat- 
ing bis Islamic allies and pos- 
sibly provoking the Soviet 
Union. 


No shopping list has yet been 
presented but Pakistan says it 
needs a package which includes 
sophisticated jets such as the 
F 16 , modern tanks and an anti- 
aircraft missile defence capa- 
bility. 

Such a package could cost 
easily $lbn and although the 
Saudi Arabians would probably 
happily finance it, the likelihood 
of Congress passing such a 
package unless Pakistan drops 
its nuclear researches are slim. 
Officials strenuously deny that 
Pakistan .is producing a nuclear 
weapon but insist that there can 
be no question of scrapping its 
nuclear programme. 


U.S. studies halt in grain exports to Russia 


BY JOHN S) WARDS, COMMODITIES EDITOR 


A STUDY of the impact of a 
possible halt to shipments of 
grains and oil seeds to toe 
Soviet Union, has. been started 
by the-.U-S. Agriculture Depart- 
ment. This 'was disclosed, yes- 
.terday by Mr. Howard! Hjort, the . 
department's chief economist. 
He said toe study was prompted, 
by last week’s announcement by 
. -UjS. dockers that they were con-' 
.sidering a shipping- boycott 
against , the Soviet- Union 
because of the invasion of 
Afghanistan. - 

Aliy as.' move .to halt grain 
-shipments , to the Soviet- Union . 
. wpnld! ; have/, serious , reper- 
cussions : far both. , countries. *. 
The U.S. is by far - the biggest 
supplier of. grain to the Soviet 
. Union.: to toe ; -1979/80 season 
ending in ; September- this :year 

• U.S/ j grain >- wlS- r -account y for.-. 
Some JZ5m^ tanpea: out- of total 

. Soviet imports; of: : aboiit 32m 
toimes; v :. ;-y ■: 

. - 3n turn toe '2&n tonnes, sold 
;to ; toe' Soviet! -Union, equals : 
-about a quarter of U-S.\ grain 
exports '- of more than 100m 
tonnes— 36m tonnes of wheat 
.and .'71m tonnes ;irf - maize 
(known as corn in the U.S.). 

There is little chance of this 
vast amount of !grain being 
sold elsewhCTe.jIf it tod not go 
to the Soviet Union,- prices 
would fall sharply. 

• ..Grain prices in Chicago, 
which set the world market 


SOVIET GRAIN IMPORTS Cm3 lions of tonnes) 



1975/6 

1976/7 

1977/8 1978/9 

1979/80 






Estimated 

Wheat ‘ 

■ S3 

43 

. 6.9 

5.1 

11.0 

Caarw jSra/ns - - - 

153 

5.7 

11.7 

TOO 

210 

TOTAL WORLD EXPORTS 

OF WHEAT AND 

COARSE GRAINS «« 

Selected Exporter** 2 * 

44J> 

493 

51.4 

470 

49.9 

West Europe _ 

143 

103 

123 

153 

14.4 

USSR 

03 

30 

20 

23 

03 

.Others . 

6.3 . 

5 J 

7.1 

60 

47 

Total- Non-1/.S. 

650 

690 

727 

. 71.9 

688 

us. . 

780 

T6J 

837 

893 

1093 

Total Exports 0 

143.1 

1457 

156.4 

161.4 

1783 

a> Wheat, wheat', flout com, barley. 

oats, somhum, rye {excluding 

products).! . 






® * Argentina, - Australia, Canada, Brazil 

1,' South 

Africa, and 

Thailand. 


values, have already fallen back 
-intoe pari: few days in nervous 
anticipation, of- a ' possible 
embargo on toipmenta. to toe 
Soriet. Union. * • 

' While the U^. would, per- 
haps, suffer most .financially . toe 
main .impact in toe . Soviet 
Union would be on livestock! 
Aboiit two-thirds - of the 32m 
tonnes of . grain imports bought 
by the Soviet Union are. feed 
grains,.- heeded to. meet the 
needs of the ; steadily rising 
number of animals required to 
supply -toe human population 
with meat -and dairy products. 

The Soviet Union could prob- 
ably tighten its belt sufficiently 
to provide the bulk of its needs 


from domestic production and 
from wheat already purchased 
from otber sources, apart from 
the U£. 

However the threat of a cut- 
back in grain imports could 
hardly have come at a worst 
time for toe Soviet Union. Its 
1979 harvest fell disastrously to 
below 170m tonnes of wheat 
apd coarse grains, compared 
with a record harvest of 226m 
tonnes in 1978. The wheat crop 
was hit hardest, falling by 36m 
tonnes to 85m tonnes. 

Ever . since it became 
apparent that bad weather 
would bring such a big fall in 
the Soviet harvest, the Russians 
have been scouring the world 


for additional supplies. They 
have contracted to buy, for 
shipment In the 1979/80 season, 
oyer 3m tonnes from Australia, 
2m tonnes from Canada and, 
yet to be confirmed, 2m tonnes 
from Argentina. 

But toe rest of its supplies 
will have to come from the U.S. 
because that is the only country 
able to supply toe huge quanti- 
ties required. 

Out of the world's total trade 
in wheat this season, estimated 
at about 77m tones, the U.S. will 
account for nearly half with 
sales of 36m tonnes. But it is 
even more dominant in the 
coarse grains, used for feeding 
livestock. U.S. exports are 
expected to reach over 71m 
tonnes out of a total world 
trade of just above 1 00m tonnes. 

The Soviet Union also buys 
large quantities of soyabeans, 
used to provide toe protein in 
livestock feed, from the U.S., 
which is by far the biggest 
producer. 

. So although the Soviet Union 
might be able to pick up some 
extra supplies of wheat from 
other countries, it is almost 
totally dependent on toe U.S. 
for toe bulk of its feedgrein 
requirements. 

As a result the Soviet Union 
approached the U.S., which had 
record harvests of wheat, maize 
and soyabeans in 1979, to step 
up its grain purchases. There 


is a five-year agreement between 
the two countries, negotiated in 
1975 after the great “grain 
robbery” in 1973-74 when the 
Russians bought up the bulk of 
the U.S. stocks at low prices 
before the U.S. became aware of 
what was happening. 

The U.S. insisted on a long- 
term deal, under which toe 
Soviet Union is allowed to buy 
up to 8m tonnes a year of U.S. 
grain without consultation, but 
it must seek permission from 
the U.S. Government if it wants 
to buy more. 

Following two sets of talks, 
last year, the U.S. agreed that 
the Russians could buy up to 
25m tonnes of grain in toe 
fourth year of the agreement — 
the year ending September 30 
this year. 

This would comprise between 
6m to 8m tonnes of wheat and 
18m-18m tonnes of feedgrains, 
basically maize. So far the 
Soviet Union has contracted to 
buy, out of this 25m tonnes 
total, 5-7m tonnes of wheat and 
11.9m tonnes of maize. 

However it is one thing to 
buy grain, and another to ship 
it There have been many 
delays in U.S. grain shipments 
this year, as a result of strikes 
at toe main ports and because 
the transport system has been 
unable to cope with the huge 
■quantities involved. 
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Waldheim 
leaving car 

By Sbnoil .Henderson-. m Tehran 

DR KURT WALDHEIM, United 
-. iNations Secretary-General, . was 
brought face io face with the 
J realities of the Iranian Revotn- 
-tion yesterday when an.-exnof 
. tional mob prevented him leav- 
ing- his car to lay a wreath at 
a cemetery. Later he saw 
crippled victims of the. struggle 
against the Shah’s regime. 

• The fact-finding nature of bis 
1 visit seem s to be growing and 

any chance that he might find a 
formula for the release of the 
U.S. hostages - seems: to be 
• diminishing. Dr. Waldheim has 
always denied he came to 
Tehran : to-, negotiate, and any 
remaining- hopes that' this was 
the case, were last night being 
ruled out-' . 

It is still, felt that toe ruling 
Revolutionary Council wants to 
. work but u basis for_resoivirig 

f the two-month crisis^ But it 
appears hampered by public 
opinion,^ the intransigent stand 
of the militant students at toe' 

■ embassy and the uncertain posi- 
. tiotL of Ayatollah RSonieinL f 

So far the odly member of 
toe Revolutionary Council that 
Dr. Waldheim has. seen is Mr. 
Sadegh - Qqtbzadeh, •' < Iran’s 
Foreign Minister, with whom he 
has had two long meetings. 

■ A spokesman for Dr. Wald- 
heim said - further appoint- 
ments had been planned* but fie 

■ was not at liberty to disclose 
them. Dr. Waldheim is known 
to be planning meetings with 
members of toe , diplomatic 

corps. • . 

. The spokesman would not 
accept that the trip had failed- 
He. described the talks _so.. far 
hs “nsefitL’* No departure date 
had yet been fixed. 

Asked if Dr. WaMfieim would 
; be able to meet toe Ayatollah, 
he would only reply that all 
arr&ngemen is for meetings were 
being ..made- by., toe Iranian 
Foreign SBtdstry.. • • • . 

• Renter , adds; The Italian 
Embassy in Tehran has told its 
nationals toattoey should leave 
Iraif antes their presence is 

essential--' 

There are- some 1,200 Italians 
in Iran* .working mainly on. 
industrial contracts. 


Struggle for West Bank grows 


BY DAVID LENNON IN IS. AVIV 


THE STRUGGLE for control of 
the West Bank intensified 
yesterday as Israel moved to 
tighten its grip on toe occupied 
territory, ‘ while the Pales- 
tinian inhabitants demonstrated 
against Israeli attempts to take 
over their land and property. 

■ An explosion shook Nablus, 
the biggest town on the West 
Bank, as Israel detonated seven 
tonnes iff explosive to level a 
nearby hilltop where it plans 
to build a new Jewish 
settlement. 

. Palestinians claimed they own 
toe hilltop land to which Israel 
plans ‘to move toe settlers from 
nearby Ellon -Moreh. That 
settlement was ordered dis-_ 
mantled -by the Israeli Supreme . 
Court, which ruled that Israel 
had - illegally seized the Arab- 
owned land there. 

Palestinian women and Israeli 
soldiers clashed near Hebron 
yesterday, when . the women 
tried to demonstrate against 
Israeli plans to build new 
housing for the. Kiryat Arba 
Jewish urban settlement beside 
-toe town. 


Mr. Fahd Kawassmeh, Mayor 
of Hebron, said toe women had 
been hit by toe soldiers who also 
arrested two youths. A mili- 
tary government spokesman 
said the women stoned the 
soldiers and that one of toe 
youths, had been arrested when 
he tried to grab a soldier’s guru 

Farmers from Beni Naim, 
150 acres of whose land has 
been taken for toe settlers, are 
to appeal to the Supreme Court 
next week against the land 
grab. 

The mayor also confirmed 
that an Arab fund bas promised 
to provide lm Jordanian dinars 
(£L5m) to complete a feasi- 
bility study for a £20m cement 
plant near his town. This is the 
first of a series of Arab 
economic projects to develop toe 
West Bank economy. 

The grant is to be provided 
from toe fund set up by the 
Arab summit meeting in Bagh- 
dad to provide economic assis- 
tance to the West Bank. Appro- 
val was given by the joint 
Jordanian-Palestine Liberation 
Organisation committee in 


Amman. 

Because of the FLO connec- 
tion with this money, it is not 
certain that Israel will permit 
the importation of the funds. 
The official attitude is that all 
such projects have to be 
approved by the Israeli authori- 
ties before the money can be 
brought in. 

prominent Israelis have 
spoken out against the Govern- 
ment’s decision to take over the 
Arab-owned Jerusalem District 
Electricity Corporation by the 
end of this year. The Arabs 
have already described this 
move as * Israeli economic 
annexation of Palestinian 
assets." 

Mr. Teddy Kollek, Mayor of 
Jerusalem, has written to Mr. 
Menabem Begin, the Prime 
Minister, describing the forced 
purchase as a mistake which 
could play into the hands of 
extremists opposed to Jewish- 
Axab oo-existence. 

Professor Yigael Yadin, 
Deputy Prime Minister, has said 
that toe decision would cause 
Israel a great deal of trouble. 



BY JAMES BUCHAN IN JEDDAH 


CHANGES in the upper ranks 
of toe Saudi Armed Forces and 
security services Announced 
tots week are seen here not only 
as a reaction to the siege of the 
Grand Mosque in Mecca and. toe 
troubles in. the Eastern- Pro- 
vince, but also as a long overdue 
reshuffle.-. 

The Royal Family’s ruling 
hierarchy is trying both to con- 
solidate its ranks and also to 
deploy ^ senior trusted 
advisers more effectively- 

The . chief personalities in- 
volved are four senior princes. 
Three of them are full brothers 
^-Sultan, Minis ter of Defence; 
Turin, his deputy until autumn 
1978; and Naif , Minister of the 
Interior.. The fourth is Fawwaz 
who, according to Monday’s an- 
noun cement, has resigned as 
Governor of Mecca. 

., Fawwaz has asked before to 
he relieved of his duties, aceord- 
joK to one informant in the 
Royal -Court -There is little 


doubt however, that this time 
King Khaled has decided he 
must go. Prince Fawwaz, how- 
ever* was not responsible for 
coordinating toe long-drawn-out 
and bloody relief of toe Grand 
Mosque. 

Rather, Prince Sultan and 
Prince Naif were responsible 
for the Mecca operation. Mili- 
tary officers and defence 
attaches . here accept that 
formidable problems were 
involved, with no one . in sole 
authority, but there were costly, 
tactical blunders. 

Significance is attached to the 
return of. Prince Turki from 
under something of a cloud of 
disgrace. Reasons of health 
were given for his resignation 
in 1978. Effectively, he had been 
eased out from his position as 
Deputy Minister of Defence. 

Certainly, his return at this 
point should be seen in terms 
of a closing of toe ranks and 
particularly of reinforcing the 


solidarity of the seven full 
brothers headed by Crown 
Prince Fahd. There are also 
suggestions that bis experience 
is required,' and that he has 
been able to exact something in 
return. 

But it is uncertain whether 
he will resume his post as 
Deputy Minister of Defence 
which has "' remained vacant. 
Prince Sultan seems to have 
fortified his position by elevat- 
ing Sheikh Kama! Sindi, 
Director-General of Saudia, the 
national air carrier, and General 
Othman al Hum aid, former 
Chief of Staff, to the position of 
his advisers with Ministerial 
rank. 

Gen. Fayez al Suwfi, foitner 
Director of Public Security, 
has become an adviser of Prince 
Naif. Gen. Mohammed, bin 
Dial, Commander of the Special 
Security Forces, moves to take 
over the Frontier Force which 
will grow, in importance. 


Tories will 
meet 

militia chief 

By Our Td Avir Correspondent 

A GROUP of British Con- 
servative politicians who are 
due to visit Israel next week 
are expected to cross into 
southern Lebanon to visit the 
territory eon trolled by the 
Israeli-baeked Lebanese 
Christian militia. 

This will be the first time 
that a group of visiting poli- 
ticians has crossed the Israeli 
border into this disputed 
territory. 

.A six-mile strip along the 
Lebanese border with Israel 
has been controlled by the 
Christian militia led by Major 
Saad Haddad since the Israeli 
invasion, and withdrawal from 
son there Lebanon in 197$. 
The Christian militia, with 
Israeli backing, refused to 
band the territory over to 
United Nations peacekeeping 
troops in the region. 

The Conservative Friends 
of Israel group which is to 
visit Israel next week includes 
Mr. Maurice Macmillan MP, 
and other members of the 
British Parliament, the Euro- 
pean Parliament, and the 
Greater London Co until. 

A spokesman for the World 
Zionist organisation said yes- 
terday that the group would 
visit south Lebanon next 
Friday and would met Major 
Haddad. 

British diplomats here were 
surprised by the news, but 
pointed out that the visitors 
were not coming as repre- , 
sentatlves of the British 
Government 

AP reports from Beirut: A 
previously unknown group 
calling itself toe Front for 
Coirfronting the Camp David 
Accords— claimed responsi- 
bility yesterday for toe 
assassination of Hr. Abraham 
Elazar, director of El Al air- 
line's Istanbul office. 

Mr. Elazar was ambushed 
by gunmen on Wednesday 
night as he prepared to park 
near his home. The assassins’ 
Beirut statement said. The 
killing was a Mow against El 
Al for its role in the service 
of toe Israeli military estab- 
lishment. 


Critics end their silence 
on Carter’s foreign policy 



BY JURE* MARTIN, U.S. EDITOR IN WASHINGTON 

THE SOVIET invasion of 
Afganistan appears finally to 
have persuaded American poli- 
ticians to abandon the restraint 
they have shown in not criticis- 
ing President Jimmy Carter’s 
conduct of foreign policy for 
fear that such a debate could 
barm the diplomatic hostages 
in Tehran. 

With the notable exception of 
congressman John Anderson 
toe most liberal Republican 
contender, just about every 
presidential aspirant has 
weighed in with comments in 
toe past 48 hours calling for, 
variously, decisive action in 
Iran, strong retaliation against 
the Soviet Union and some posi- 
tive demonstration of U.S. 
strength in the world. 

Mr. Anderson, however, 
warned that “ It would be a 
bad. time to see the consensus 
in toe country break down in a 
fusillade of partisan shots.” 

There is no hard evidence 
of an erosion of the popularity 
President Carter has com- 
manded because of his handl- 
ing of the Iranian problem. The 
latest national public opinion 
poll, admittedly taken before 
Christmas by the Louie Harris 
Organisation for ABC news, 
shows the President widening 
his lead over all his opponents. 

Another poll, taken by a 
Chicago television station and 
published yesterday, produced 
the almost unbelievable finding 
that in Cook county, which 
embraces Chicago, Mr. Carter 
leads Senator Edward Kennedy 
by 73 to 15 per cent— despite 
the support given the Senator 
by Mayor Jane Byrne. 

But he appears to have left 
himself open to attack, particu- 
larly from the more conserva- 
tive Republican Party, by his 
New Year’s Eve television 
admission that he had been 
deeply disillusioned by toe 
Soviet incursion into Afghani- 
stan. In toe American political 
lexicon, it is advisable to be in- 
herently suspicious of any 
Russian action, as Mr. Ronald 
Reagan, the leading Republican, 
was not slow to point out in 
sarcastically welcoming the 
President's “belated” discovery 
that toe Russians are not to be 
trusted. 

Otiere appears - a near 


Mr. John Anderson: the only 

candidate who kept quiet 

unanimity of view that, at toe 
very least. Senate deliberation 
of the SALT treaty must be 
deferred. But beyond this, and 
toe oft-voiced suggestion that 
ways must be explored to pro- 
vide the Afghan insurgents with 
military hardware, it seems that 
Mr. Carter’s political opponents 
are concentrating more on 
Afghanistan than Iran and more 
on why toe Soviet Union felt 
able to ignore American warn- 
ings about aggression rather 
to an on prescriptive after-the- 
event proposals; many of which 
are known in any case to be 
under consideration by toe 
President 

This is partly because there 
is still a natural reluctance -for 
any politicians to make the sort 
of public comment which could 
endanger toe lives of toe 
hostages in Tehran. Although 
there is frustration that, after 
•two long months, their relase 
has not been secured, there re- 
mains toe realisation that toe 
practical American options are 
not attractive. 

From a narrow political per- 
spective — cynical, perhaps, bu-t 
significant in an ejection year 
— it is better that President 
Carter be saddled with toe 


blame for their fate, rather 
than for him to be able to point 
a finger at those seeking his job. 

It also reflects toe fact that 
Mr. Carter's critics have long 
felt that there was good mileage 
to be made out of retrospective 
analysis of his management -of 
foreign affairs. Senator Edward 
Kennedy, as well as several 
Republican contenders, have 
claimed that the problem has 
been the administration's 
failure to speak <t wito one dear 
voice” on foreign policy: their 
ability to drive ibis point home 
bas been vitiated by toe 
national rallying behind Mr. 
Carter over Iran. 

Republicans in particular are 
bound to show contempt for 
the President's reliance on the 
United Nations as a mechanism 
for displaying U.S. dissatisfac- 
tion over both Iran and the 
Soviet invasion of Afghanistan. 
The UN has long been held in 
low regard by American con- 
servatives, though in recent 
years demands that the U.S. 
withdraw from the organisation 
have dwindled and now are the 
sole prerogative of the extreme 
Right 

Mr. Carter’s advisers bare 
been quick to claim that the 
breaking of bipartisan restraint 
is being undertaken merely for 
domestic political advantage by 
the President's opponents. 
Their exploitation of Senator 
Kennedy's perceived “ error ” 
in speaking out against the 
Shah last November contributed 
to bis slump in popularity. And 
sharp political operators such 
as Mr. Robert Strauss, the 
President’s campaign manager, 
will not be slow to try to inflict 
similar damage on other 
aspirants. 

The Carter camp also knows 
that toe restoration of the 
President’s prestige could yet 
crumble in. the face of lack of 
results. The last four presidents 
have all enjoyed surges in 
national estimation stemming 
from international crises or 
achievements that proved short- 
lived. Mr. Carter remains vul- 
nerable on foreign polios' — as 
he is on management of toe 
domestic economy — and from 
now on the political opposition 
will attempt to exploit it 
remorselessly. 


Inquiry plea 
into missing 
Argentinians 

An Argentinian federal judge, 
Sr. Martin Anzoategui, has 
asked for an investigation into 
the fate of thousands of people 
believed to have disappeared in 
Argentina over toe past few 
years, Reuter reports from 
Buenos Aires. 

At least 6,000 people are 
thought to have disappeared in 
the past six years, many after 
being seized by uniformed men 

Sr. Anzoategui .who asked a 
criminal appeals board for the 
investigation, said many miss- 
ing people may have died in a 
government crack-down on 
guerrilla activity or be under 
arrest. Lists of missing people 
were seized last September, 
during raids on human rights 
organisations ordered by Sr. 
Anzoategui. 

Chrysler negotiations 

Mr. Douglas Fraser, president 
of the United Auto Workers 
union, has said the union would 
begin negotiations with Chrysler 
today. He hoped a contract 
would be ratified by January 20. 
Reuter reports from Detroit. 
The Chrysler rescue plan 
approved by Congress calls for 
toe union to make almost $2 60m 
in concessions to Chrysler in the 
new contract 

Chile inflation 

Chile’s inflation rate during 
December was- 22 per cent 
bringing the inflation rale for 
1979 to 38.9 per cent AP-DJ 
reports from Santiago. Inflation 
in 1978 was 30B per cent In 
1973, the last year of the regime 
of President Salvador Allende, 
inflation was well above 500 per 
cent 


Mexican oil prices 
increased by 30% 


BY WILLIAM CHISLETT IN MEXICO CITY 


MEXICO HAS raised toe price 
of its exported crude oil by 
30 per cent to 332 a barrel for 
the first quarter of 1980. It 
has also warned that toe price 
may increase again in the first 
three months depending on the 
world oil situation. 

The 832 price is only for 
Mexico's isthmus (onshore) oiL 
For toe first time a price— §28 
—has been set for offshore oil, 
known as Maya, which at 23 
degrees API is heavier than the 
34 degrees API. onshore. 

Until now Pemex, the state 
oil monopoly, has only sold on- 
shore oil. With the coming on 
stream of toe Cant&rell oilfield 
in the Bay of Campeche in the 
middle of last year, Mexico is 


now selling two types of crude. 

Total daily production is 
currently 1.93m barrels, of 
which about 225.000 comes from 
Campeche, said to be toe world's 
richest offshore area. 

Formally Mexico, which is not 
a member of toe Organisation of 
Petroleum Exporting Countries , 
fixes its prices once every three 
months. Pemex’s official warn- 
ing that Us prices may rise again 
during toe first quarter reflects 
what it calls the “uncertain'’ 
situation in the market. 

Mexico's oil exports this 
month will average 700,000 b/d 
according to Pemex. 

Exports of 300m cu. ft. of 
natural gas a day’ will start to 
the U.S. later this month. 


Wage-index mooted to 
protect against inflation 


BY OUR MEXICO CITY CORRESPONDENT 


MEXICO’S labour movement 
closely allied to the long-ruling 
Institutional Revolutionary 
Party (PRI), is beginning to 
insist that measures be taken 
to protect salaried workers 
from rising inflation. 

Last year, inflation was 19 
per cent, with a wage-rise 
ceiling of 13.5 per cent, and 
this year inflation is forecast 
to be at least the same. The 
wage ceiling has yet to be 
fixed, but it could be 18 per 
cent 

The ruling party is consider- 
ing introducing legislation for 


wage indexing. The president 
of the Labour Congress, the 
organisation which groups all 
the unions affiliated to .the 
party, has suggested revising 
wages every six months in line 
with inflation. 

Similar suggestions have been 
made in toe past, but there is 
no doubt, particularly now that 
there are Communists in the 
Congress for the first time, that 
the Government is very con- 
cerned about inflation. 


Energy Department plan 
to control petrol supply 


WASHINGTON — The U.S. 
Energy Department has said it 
is prepared to order oil com- 
panies to move petrol supplies 
from cities and states with 
ample stocks into areas with low 
supplies. 

The policy change was made 
late on Wednesday, in response 
to an appeal from toe Mayor of 
Washington D.C Although it 
technically applies only to 
Washington, it is expected to be 
applied to other states or cities 
which show they are suffering 
disproportionate petrol short- 
ages. Several U.S. cities, includ- 
ing New York,. Boston and Los 
Angeles, are considered likely to 
try to take advantage of toe 
decision. 

In the past, the Energy 
Department has steadfastly 
refused © order that petrol be 
taken from one state or city to 
make up shortages elsewhere. 

It feared a scramble among 
the states and cities to seize one 
another’s fuel supplies. 

The Department’s rules gen- 
erally require each oil company 


to maintain toe same-percentage 
of petrol deliveries in each 
state as in previous years, but 
some states, and such cities as 
Washington, suffered longer 
queues and shorter filling 
station hours during last sum- 
mer’s petrol shortage because 
their main suppliers were com- 
panies with, particularly low 
allocations. 

Federal petrol regulations 
allow no relief in such situa- 
tions, but District of Columbia 
officials applied for help under 
general legal provisions which 
allow toe Department's office of 
hearings and appeals to correct 
any “gross inequity” or ‘'unfair 
distribution of burdens” caused 
by energy regulations. 

The District was able to prove 
that, during last June and July, 
its petrol supplies were reduced 
significantly more than those in 
the U.S. as a whole and in some 
other big cities. It also proved 
that -this reduction caused long 
petrol queues and hurt its 
economy. 

AP-DJ 




MAPCOISl 
PEOPLE, BUT. 


Ml 

Not just ordinary people. 
Hard workers, each of 
whom will produce about 
$180,000 in MAPCO sales 
and revenues this year. 
They extract MAPCffs tD< 
serves of oil, coal and 
natural gas. They man 
MAPCO ‘s LP-gas and 
anhydrous ammonia 
pipelines. They serve cus- 
tomers in retail Ther- 
mogas stores. They also 
produce and market 
sonic instrumentation 
devices. Unusual people? 

Fora took at what 
they’ve done tor MAP- 
CO’s diversification and 
profitable growth, write 
for our current report, 
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Japanese to buy 
Iran oil in spite 
of U.S. pressure 

BY SIMON HENDERSON IN TEHRAN 

SEVERAL Japanese oil com- awkward period of relations 
panies signed contracts with the between Japan and the U.b. 
National Iranian Oil Company Washington had initially criti- 
(NIOC) in Tehran yesterday. cised Japanese companies tor 
The remainder of the 12 buying extra Iranian crude on 
Jaoanese ourchasers of Iranian the spot market when sales to 
SSVSSS to sign in US. companies ^ere ^pped 
the next few days. after the Amencan embassy was 

Previous attempts to negotiate seized. f lt Th . 

contracts had fallen through a The Japanese fe t this 
month ago, because of tough criticism was uncalled for 
Iranian conditions chiefly con- because their 12 ™ LjSf” J? 
ceming price, effectively at $35 Iranian crude were being , suk 
ner barrel jected to pressure in the sellers 

The new contracts are at an market by NIOC. The Iranians 
average of $30 per barrel and. were believed to be insisting 
when all signed, are believed that the Japanese companies 
to total the 620,000 barrels a purchase spot oil at high prices 
day that the Japanese Govern- as an indication of good faith 
ment has put as an upper limit for the 19S0 negotiations, 
on oil purchases from Iran. It is not clear whether the 

Despite U.S pressure on Japanese have won any trade-off 
Japanese purchases, particularly with Iran towards the coraple- 
at a high price,- the Japanese tion of Tokyo's other major 


companies are said to have felt 
free to go ahead after learning 
that British Petroleum and Shell 
were intending to buy Iranian 
crude at $30 per barrel. 

Before negotiations resumed 
the Japanese Ambassador in 
Tehran first had to persuade 
Mr. Ali Akhbar Motnfar. the 
head of NIOC, that a previous 
deadline should be ignored. 

The signing of the oil con- 
tracts brings to an end an 


interest in Iran — the $3.3bn 
petrochemical works at Bandar 
Khomeini, formerly Bandar 
Shahpour, on the Gulf Coast. 

Work on the project, in which 
Mitsui is the main partner, was 
85 per cent complete before the 
revolution last February. 

But an attempt to restart in 
November failed because of 
labour disputes. 

Mitsui is hoping to begin 
work again in March. 


UK businessmen on 
mission to Salisbury 


FINANCIAL TIMES REPORTER*' 


see mining, 
agricultural 


THE FIRST organised group of 
British businessmen to visit 
Rhodesia since the lifting of 
sanctions leaves London for 
Salisbury today for a week-long 
“pathfinder mission.” arranged 
by the Institute of Directors. 

The six-strong delegation of 

businessmen, led by Mr. James . . __ . . 

Monrfoot, member of the IOD Rhodesia has great natural 
Council and chairman of Kodak, resources and should have the 

will examine the state nf the to becom ® 

Rhodesian economy and meet Africa’s boom economies. BriUsh 
businessmen in the public and business must lead the way. 


the country to 
industrial and 
developments. 

Mr. Moorfoot said; “Rhodesia's 
return to legality and inter- 
national recognition creates 
tremendous opportunities for 
British business. 


private sectors. 

The delegation will also 
meet. Lord Soaraes. the 
Governor, leaders of the main 
political parties, and will spend 
several days travelling around 


"We hope that our ‘path- 
finder mission ’ will be only the 
first step in a major push by 
British business to exploit new 
opportunities with our business 
friends in Rhodesia.” 


Rhodesia- 
Zambia 
road link 
reopened 

By Quentin Peel in Salisbury 
THE FIRST road route 
between Rhodesia and Zambia 
— across the Karlba Dam wall 
— has been reopened, the 
Rhodesian authorities an- 
nounced yesterday. The major 
road between the two coun- 
tries at Chirandn should be 
open within two weeks. 

The announcement was 
made as a top-level Mozara- 
biquan Government delega- 
tion arrived in Salisbury to 
arrange for the rcopenng of 
the road and rail trade routes 
through that country. Accord- 
ing to Radio Maputo 'in 
Mozambique, the first pas- 
senger train was already en 
route from Beira for Umtali. 

An official of the Bhodesian 
Ministry of Roads said every 
effort was being made to re- 
open the routes Into both 
Zambia and Mozambique. 
However both major road 
bridges across the Zambesi to 
Zambia, at Chirandn and 
Victoria Falls, require some 
repairs before they can be 
reopened. 

It is understood that the 
Kariba route has only been 
used by cars since It was re- 
opened at the beginnig of the 
-week. The Chirandn Bridge 
was expected to be opened by 
the middle of the month, the 
statement said, but a weight 
limit of 23 tonnes would be 
imposed. • 

Repairs at the Victoria 
Falls road bridge require 450 
tonnes of reinforced concrete 
for the roadway, which will 
then need until the end of the 
month to harden. 

The reopening of the 
Umtali-Beira road and rail 
routes is also likely to pro- 
vide major relief to Zambia, 
which is facing serious short- 
ages of food and other 
supplies because of the disrup- 
tion of Its trade routes. 

Sen. Alcantara Santos, 
Mozambique's national Direc- 
tor of Harbours and Railways, 
arrived here last night to 
finalise arrangements for re- 
starting the two countries’ 
road, rail and air links. He 
will meet Rhodesian officials 
today. 

• Zambia Airways win start 
flying to Rhodesia next 
Wednesday, AP reports from 
Lusaka. Zambia Airways said 
the airline was all set and 
flight cshedules on the 
Lusaka-Salisbnry route had 
already been worked out 


News Analysis • Roy Hodson examines the effect of the steel strike on exports. 

Brighter side to expected £20m sales loss 

.. .. t in a hiably - selective i 


DISRUPTION CAUSES) by the bracing ^ com- lion operation. 

British Steel Corporation strike, loss of several months export ^ 0 f Br.tish Steel, The unions w 

even if it is a short one, is likely business. . . ^ ^ ash Scholey, chief Christmas that t 

of a months Even that picture ims a S2J! j Vecentiv wants to close. 6.5m tonnes of 

worth more bngjrt side ^ ^ ^ is pointless for the ^r- egidftr byjext 


A hiahly- selective fashion, 
slimmer iron and steel produc business where 


to "cause the loss of a. month's Even that picture has a and Mr. Boh Scboley, chief 
export business 

^The^lro’n and steel produe- recession. British Steel has 
tion and sales chain from ore found it increasingly difficult *0 
shipments to the despatch of make profits in some export 
finished products to foreign markets, particularly in North 
customers is cumbersome and America, 
m'rii nil’s a time span of several Although 


were told before 
Christmas that the corporation 


adequate 
achieved. 

Within the last year that 

_ strategy, to its ©sriy stages, has 

Duration to earrv 02 with August with the loss of up to resit ited in. a build-up of busi- 
exports which cannot be sold at 53.000 jobs. ness with both and India . . 

sufficient price to provide a If thta big contraption can And almost half the corpora* 


proper return on profits. be achieved. British . Steel will 

Sales are already being run be left with an annual output 
down in the C.S. where British of 11.5m tonnes of nnisnea 

15m - tonnes of 
capacity). The 
divide that pfo- 


tion's total exports are wow 
being sold througn wholly-, 
owned sales companies in 
strategic markets around, the 
world. 

The policy of establishing n 



ieVsTT month’s' production for tribution. ' . ■ Sat-roiled products market steelmakers who ,are doscly 

export even if the strike is The corporatio ms working sector. - linked with British Steel pro- 

settled' by next week. towards a strategy to reduce it? A major reduction in British Auction; and export sales ox 

• But the corporation manage- overall export trade from 3m Steel exports is part of the cor- about 1.5m tonnes a year, 

ment is prepared for a much tonnes a year to about 15m poration’s plan to achieve finan- The corporation wants to 

longer dispute and already is tonnes a year; or possibly as rial viability by running a export that L5m tonnes a year 


However, the exports strategy 
could be badly damaged by a 
prolonged strike and resulting 
loss of confidence among foreign 
customers. . 


Swiss make 
concessions 
on exports 

By John Wicks in Zurich 
IN SPITE of the strength of 
the Swiss franc, the Swiss 
chemical industry still had to 
make price concessions on ex- 
port markets over the past year 
because of the exchange-rate 
situation. This is claimed in an 
end-of-year industry survey pub- 
lished by Credit Suisse- 

Business for the highly 
export-orientated chemical 
sector was generally satisfactory 
in 1979, according to Dr. Alfred 
Hartmann, chairman of the 
Swiss Society of Chemical In- 
dustries. Export value was up 
3.9 per cent for the first nine 
months over the corresponding 
period of the previous year, 
with growth accelerating from 
quarter to quarter. A fall in 
average export prices of 1.8 per 
cent, however, indicated the 
necessity to make price con- 
cessions on foreign markets. 

Dr. Hartmann said in a 
special issue of the bank's 
monthly bulletin, that in the 
pharmaceutical industry exports 
had risen in the first three- 
quarters by only 0.7 per cent to 
SwFr 2. 62 bn (£732m). 

Dyestuffs benefited both from 
better world demand and from 
a trend towards stockpiling. 
Here, however. “ substantia] " 
price concessions meant ‘ that a 
15 per cent expansion in export 
tonnage was accompanied by a 
rise of only 3.4 per cent, to 
SwFr 965m, in export value. 


Hungary to continue export drive to West 

BY PAUL LENDVAI IN VIENNA 

THE HUNGARIAN Government hard currency trade deficit last finished products jumped by 36 tiles, ^ nSSSwi 


has decided to continue the all- 
out export drive in the West 
and to keep imports from the 
convertible currency areas 
“ slightly ” below last year's 
levels. 

Thus, while exports this year 
are scheduled to rise by 10 per 
cent to the West as against 5 per 
cent in sales to the Comecon 
countries, imports from the 
West will be, for the second 
consecutive year, below the 
levels recorded in the pre- 
ceding year. 

Following the halving of the 


year, the plan for 1980 aims at 
a farther reduction of the 
visible trade deficit in ex- 
changes with the West 
Speaking in- the recent budget 
debate in the Hungarian Parlia- 
ment, Mr- Peter Vex ess. the 
Trade Minister, stressed that 
despite the success In reducing 
the hard currency deficit the 
structure of exports had 
remained unsatisfactory. Engi- 
neering products accounted last 
year only for 10 per cent of 
the overall exports to the West 
While sales of basic and half- 


per cent, the engineering sector 
recorded a slower growth rate 
with 24 per cent The Minister 
added that Hungarian exporters 
have been able to increase 
“ substantially " the prices of 
exported materials, but those 
charged for engineering goods 
rose only slightly. 

Mr. Veress reaffirmed Hun- 
garian interest in concluding 
joint ventures with Western 
companies. Hungarian com- 
panies conclude on the average 
50 to 70 such deals annually, 
primarily in engineering, tex- 


He pointed out that one-third 
of the agreements involve 
technology transfer. 

As for relations with the 
Comecon partners, -he admitted 
that the adverse impact of in- 
flation. energy and fuel costs on 
a worldwide scale also was 
affecting Socialist . countries? 
intra-Comecon trade. 

Currently engineering con- 
tracts account for 40 per cent of 
exports to developing countries, 
but sales evidently will be 
pursued only in those countries 
which can pay in hard currency... 


Ewbank wins Brunei Shell deal 


BY OUR WORLD TRADE STAFF 

EWBANK and Partners, the ates has been contracted to 
Brighton-based consulting engin- undertake design work for the 
eering concern, has been jackets, decks and piles of two 


awarded a contract to provide 
centralised power generation 
facilities associated with Brunei 
Shell Petroleum's development 
of the Champion oil field in the 
South China Sea, the company 
said yesterday. 

The facilities being designed 
by Ewbank are for an 
ultimate capacity of 40mw, the 
initial ' requirement involving 
four dual, gas oil-fired turbine 
generators with individual capa- 
cities of approximately 2.5 mw. 
Ewbank declined to disclose the 
value of the contract 

In a similar development, 
Redpath Offshore Design Associ- 


oH platforms to be installed in 
the Campos basin off the coast 
of Brazil. 

The Campos project is being 
developed by Petrobras, the 
Brazilian state oil company. 

The contracts were among 
several concluded by British 
companies in recent weeks. 
Among the others were: 

A £7m contract for Harbour 
Engineering awarded by Euro- 
asia Dockyard Enterprise for 
the site formation, reclamation - 
and marine structures for Euro- 
asla's dockyard on Tsing YI 
island in Hong Kong. The con- 
tract is to be completed in 22 
months. 


• An estimated £5m in orders 
placed with British companies 
at the- recent All-British Scien- 
tific Instrument Exhibition in 
Moscow, the highest figure 
achieved at any of the three 
triennial exhibitions held in 
the USSR. The exhibition was 
organised by the Scientific 
Instrument Manufacturers' 
Association in conjunction with 
the British Overseas Trade 
Board. 


China opens 
new ports 

PEKING — . The eastern 
Chinese province of Fujian has 
reportedly opened 20 new ports 
along its coastline to encourage 
trade -with Hong Kong, the 
People’s Daily said yesterday. 

Previously only two of 
Fujian's ports,' Fuzhou and' 
Xiamen were permitted to 
engage in international trade, 
the newspaper said. 

“The 20 newly-opened ports 
will greatly relieve the transport 
pressure on Fuzhou and Xiamen 
and speed up the province's 
shipments to Hong Kong and 
Macao. Reuter. 
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BY KEN GOODING 


Brazil turns to sugar power 



THE PRO-ALCOHOL PROGRAMME 


(Forecast outputs) 


BY 1985 Brazil expects to have 
more than 2m cars on the road 
fuelled by ethanol distilled 
from sugar instead of oil. To 
achieve . that abjective the 
country must build one average- 
sized distillation plant (120,000 
litres a day output) every four 
days between - now and 19S4. 

And each distillery will need a 
new sugar cane plantation to 
be developed to provide its raw 
material. 

Distilleries do not involve aoy 
form of high technology. Even 
so, critics of the Brazilian 
Government's “ pro - alcohol " 
project ask: where are the 
managers to push through such 
a programme ? 

They also suggest that the 
$15bn to be spent would be 
more profitably invested in 
speeding up production of shale 
oil — of which Brazil has a 
reasonable quantity — because, 
according to some estimates, 
this becomes a viable proposi- 
tion when the world oil price 
reaches $35 a barrel. 

‘Feasible’ goal 

On the other hand the price 
of oil must rise to $40 a barrel 
before ethanol becomes a com- 
mercial proposition. 

The cash could also more 
realistically be used to en- 
courage oil companies to do 
more prospecting in Brazil even 
though the chance of big strikes 
look rather dim so far. 

However, a senior 1 Transport 
Ministry official with whom I 
discussed the. issue echoed the 

current Brazilian optimism, diesel engine which was run on 
“The. pro-alcohol goal is palm oil alone completely lost 
feasible. We may be a couple power after 50,000 miles 
of years late with our targets because carbon deposits clogged 
— but we can achieve them." it up. 

Certainly the country needed Fuel oil is being replaced, 
to do something urgently to • where- possible, by coal, char- 
stabilise oil imports, the price coal, gas or electricity; LPG by 
of which was threatening to ethanol-based gas, and in the 
absorb hall the country’s export petro -chemical industry, ethy- 
income in the early 1980s, -lene is being replaced, where 
There are social benefits, too, to Feasible, by ethanol and other 
be gained from the programme, biomass products (mostly veg- 
The Government is determined etable matter), 
to slow up the drift of popula- Nervous car manufacturers, 
tion to the highly-industrialised which have been working on 
South East region where 60 per the development of all-ethanol 
cent of the national income is car engines for the past five 
currently earned. 

So it is giving priority to 
agriculture. Sugar cane planta- 
tions and distilleries would open 
up as yet untouched areas of 
the interior, providing jobs and 
an infrastructure of roads and 
services which could attract 
further development 

To cope with the country 

oil crisis some short-term quately. rating is better than petrol's. on' a volume basis has already expensive and out of the 

measures have been taken by As the accompanying tables However, this means that begun « most of Brazil's question." 


the Brazilian Government — 
which may be moving slowly 
towards a more democratic 
system but is not yet far enough 
down that road not to be able to 
take a totalitarian approach to 
some problems. The measures 
particularly hit the passenger 
car. 

They include such ideas as a 
ban on the expansion of exist- 
ing service station networks, 
closure of service stations at 
the weekends and after 9 pm, 
a tightening of hire purchase 
terms and a loosening of price 
controls on ears. 

There have also been steep 
increases in the prices of all 
fuels (petrol prices went up 
again by between 58 and 62.5 
per cent last month), the 
removal of subsidies on diesel 
fuel, and buyers of fuel oil 
have to make a compulsory 360- 
day bank deposit which gathers 
no interest while inflation con- 
tinues at between 5Q and 100 
per cent. 

Olher measures already taken 
to ‘'stretch" oil supplies ' in 
Brazil include mixing up to 20 
per cent of ethanol with petrol. 
This does not save as much as 
it sounds, perhaps 5 per cent 
of the petrol, because alcohol 
has a lower calorific value. 

As far diesel, it is being 
mixed with up to 12 per cent of 
heavy naphtha or up to 10 per 
cent of. petrol or up to 25 per 
cent nf kerosene. 

Brazilians hope one day to 
add about 30 per cent of vege- 
table oil to diesel fuel too, but 
one diesel-engine" manufacturer 
described this as "a dream." A 


Total Ethanol Production (billion 
litres) 

Chemical Industry Fraction 
(billion litres) 

Anhydric Ethanol Fraction for 
Intended 20% Blending to 
petrol (billion litres) 

Volume Left for 100% fuelling 
(billion litres) 

New Cars to be Produced for 
100% Ethanol Fuelling (thou- 
sand units) 

Retro-Fittings to be made for 
100% Ethanol Fuelling (thou- 
sand units) 

Cumulative Fleet Using 100% 
Ethanol (thousand units) 

Required Ethanol Volume (billion 

■ litres) 


1980 

1981 

1982 

1983 

1984 

1985 
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15.9% 12.9% 

32 

93% 

45 

7JS% 

6.1 

821% 

7,6 
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biggest car. plants. Only General 
Motors is waiting until next 
year. 

A brief drive in first an 
"alcohol" Volkswagen Beetle 
and then a Passat confirmed the 
makers’ claim that there is no 
obvious loss of performance 
once the engine has been 
started. , 

The main difference when the 
. car is being driven is the strong, 
characteristic smell of alcohol 
emitted. Only time win tell 
about the reaction of people to 
this odour when many alcohol 
cars are caught in a Sao Paulo 
traffic jam. 

The automotive industry has 
now turned its attention to 
switching diesel engines, used 
to power ai] but 1 per cent of 
the new trucks registered in 
Brazil last year, to ethanol. 

The Government insists that 
any solution should be applies 
able to the lm diesel engines 
(including 700,000 in trucks) 
currently in use in Brazil — just 
as it insisted that existing car 
engines should be capable of 
conversion. 

Daimler-Benz of West Ger- 
many alone among the major 
diesel engine producers in 
Brazil suggests that The answer 
is simply to make minor modifi- 
cations to the fuel injection 
system of the engine, and add 
some extra lubrication channels. 
(Ethanol has no lubrication 
properties as it has a very 
simple chemical structure). 

Daimler Benz’s solution would 
enable a twist of a switch to 
convert the engine back to run- 
ning on diesel fuel, useful on 


Max. Blending % to Petrol 

• . „ ” ^ 0 " n where alcohol is not available. 

Source: Mine* ft Energy Ministry. f979 Alcohol Volume Planning But because it has 8 lower 


The Transport Ministry 
official continued to exude con- 
fidence, however. “There is no 
efficient substitute for diesel 
fuel yet But we expect to find 
one soon.” In particular, the 
Government hopes that experi- 
ments with fusel-oil based on a 
sugar cane by-product and sub- 
stituted for imported nitrate 
will prove successful. 

(The other additive; the 
necessary lubricant required 
because alcohol has such a 
simple chemical structure, gives 
no problems. It is castor ofl;) 

Ford, which does not make its 
own diesel engines in Brazil 
believes a better answer would 
be for trucks to revert to using 
petrol engines which could more 
easily he converted to alcohol 
now that the Industry has 
experience with smaller car 
engines. But that does not ful- 
fil the Government's require- 
ment that the country's existing 
stock of diesel engines should 
be convertible to ethanol. 

So far Daimler-Benz has put 
three buses with alcohol-driven 
diesel engines nn the road and 
Saab-Seania will follow suit 
early next year. Buses have 
been chosen for the experiment 
because, if the economics stay 
anything like they are today, 
alcohol-burning diesel ^engines 
will be sold only into "captive” 
government and local-authority 
fleets for many years to come. 

Earliest date 

Diesel engine makers do not 
expect to have to go into 
volume production of alcohol 
diesels until 1985 at the 
earliest Apart from giving 
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show, the industry is now com- “cold” starting — in tempera- 


calorific value a tank lull of ■ CTelop ' 

ethanol would take a truck only 2 ™. “ 1 ’tS!F 0 ‘S n *3? I 1 V: 

60 per cent as far as flie same Hriu«?' ren ’-w 1,1 a if 

tank full trf diesel fuel’ other a i° at ^ earnest possible date 
xans tuft or uiesei iwl otner when Government could be 


1985. Current estimates suggest 
that will involve 380,000 cars 
■ a year. 

This seems likely to cause the 
industry few headaches. There 
are already more than 6.000 all- 

years. eventually managed to , 

persuade the Government to set -Governments fleets, 
out its longer term objectives Relatively simple adjustments 
in the fonn of a protocol. This to the ordinary pefrol engine 
establishes what is expected of tor Otto cycle engine) make it 
the motor industry as far as cars operate efficiently on ethanol, 
are concerned and what the 
Government might achieve in 


raitted to provide up to one- tures below 15 degrees C— is engine makers insist tills is un- expected to have enouch alrohni 
third of all new cars with difficult and so a small lone acceptable in expense and the avKe for ^e b^ bS^ ^ 
alcohol-burning ensines by Hire) auxiliary tank of petrol volume of alcohol that wrffS 


is incorporated in “alcohol 
cars to help starting. 

Other engine modifications 
needed are an inlet manifold 
wanned by waste heat from the 
exhaust, different plugs and 


■would be required. 

The additives necessary to 
make ethanol acceptable for 
diesel engines are also a prob- 
lem. Nitrates .are required- as 
an ignition accelerator, between 


cars. 

Any lessons from the pro- 
alcohol experiment cannot 
easily be transferred from 
Brazil. It is the only country 
in the world with both, the land 
available*— only 2 per cent of 


Km tmss « s; i^ on n f Umins " rei ; law - ? •s-” “ Wta-rs £ 

IS® 1 . °f s°rae metal alloys, According to Mr. A. C. S. de nse d W substitute ethanol for 

plastic and rubber parts because Aguiar of Saab-Searaa of Brazil *ii current oil imports— or the 

of the highly corrosive proper- and the industry spokesman for snnshine which gives at least 

ties of ethanol. Fuel tank and tiie diesel energy group which three crops of sugar cane a 

lines have to have an anti- liaises with the Government, the year. 

. . . .. . corrosion coating and, in this world wouW need to double out- it does show clearly, once 

.. The engine needs a much higher connection, service stations, too, put of nitrate -to cope with again, the difficulty the motor 

¥ compression ratio (perhaps 12 will have to line their tanks and Brazil’s demand if alcohol was SSryta^fo the i£rS 

, pnmdin* the alcohol and mak- to 1 compared with the ntfrmal pipes. completely to • replace diesel a suitable substitute for nll- 

Lf •^.^, ure JS distributed ade- S to 2) because alcohol's octane Production of “alcohol” cars fuel. “That is obviously ton based fuel, a substitute which 

must be equally abundant and 
cost about the same. 


A. BJr r f ASE ending rates 

A.BJV. Bank 17 qt 

Allied Irish Bank 17 eg. 

Amro Bank 17 q? 

African Express Bk! 17 % 

A P Bank Ltd. 17 <» 

Henry Ansbacher 17 or 

t Arbuthnot Latham ... 17 % 


Associates Cap. Corp. . 17 % 


BHarabros Bank 17 « 

' ^ni Samuel 517 » 

C. Hoare fc.-Co ’.?I7 qt 

Julian s, Hodge is * 

A Shanghai 17 

Industrial BK of Scot 171 or 


Banco de Bilbao 17 

Bank of Credit &Cmce. 17 „ 
Bank of Cyprus 17 % 

U-inlr nr M e> m " 


Keyser UHmann ^ 
KS 51 *! & Co. Ltd.... 

„ .. London Mercantile . 17 v. 

Bank of N.S.W \j «■ J^ward Matron & CD.' lg tc 

Banque Beige Lli 17 a Midland -Bank- 17 ® 

Banque du Rhone et de ■.Samuel Montagu . 37 « 

""“wan Grenfell ""rn 1 

*tel I ^emninster 17 l 


la Tamise Sj\ 171 

Barclays Bank 17 

Bremar Holdings Ltd. 18 
Brit Bank of Mid. East 17 
’ Brown Shipley 17 w 

f!nnarla D»n«4 . , _ -V 


Genera! Trust 17 % 
P. s. Refson & Co. ... 17.15 

IT % 




Kossminster 


Canada Perm’t Trust . 17 % Qiafl » f^n.) 17 % 

Gayzer Ltd. if | .fchlesmger Umited ... 37 S 

Cedar Holdings 17 5 ?■ s - .Schwab 17 5 

a Charterhouse Japhet 17 % SEE? lTH sr 0* Ltd! 18 % 

Choulartons .... 17 ir ShenW ivn„ •• -- ™ 

C. E. Coates « % 

Consolidated Credits , 17 qt 

Co-operative Bank *17 % 

Corinthian Sec& 17 « 

The Cyprus Popular Bk. 17 % 

Duncan .Lawrie 17 £ 

Eagil Trust 17 w 

E. T, Trust Limited ... 17 % 

First Nat. Fin. Corp„.. I 8 *qt 
First Nat. Secs. Ltd. ... 18 2 

Robert Fraser 18 « 

■ Antony Gibbs 17 «- 

Greyhound Guaranty. . 27 or 

Grlndlays Bank Si? % 

■ Guinness Mahon ...... 17 % 


Shenley Trait ro ig 

Chartered ... 17 1 

Trade Dev. Bank 17 $ 

^istee Savings’ Bank 17 
’ ^entieth-Cenfujy Bk. 17 at 
. ’Jed Bank of Kuwait lr % 
Whiteaway Laidlaw ... 
Williams & .Giya’s . 37 « 
'•rtobire- Bank 17 5 

* iSUysp. ,s v 

* dflpoaits. oniums-Bf £ 10 , 000 - 

T 5 % vJ Jn “ £25,000 

5 , ovor 

a Demand dapcrclts tg%. 
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Z^MNG in foreign eurren- 
aes-te/D-K. residents was flat 
in the-jsefcottd baH of last year, 
':' in.'inait^it contrast: to - the 
share \grew|Er In lending in 
1 stetfme ‘ 'troth to ■" compa nie s 

-and pereoiHi.; ? r - 

trteriy analysis of 
■ bank lending, published yes- 
..the Bank of 
tie-general 
buoyancy pf advances in 
autinnm although the Increase 
■wtts siightjy smaller. than- in 
summer. -,\ t ~ ■ ■ ■ : 

^FgW: frngy sis. expect to see 
a.'.;signijic«nt slowdown in ' 
lending until at least - Hie 
spring, when companies win 
; have! had time to adjust their 
^Fertmeat plans and stocks. 
\Sterflng ' ‘advances and 
acceptances to! UK residents 
increased £2.5Sbo_ between 


mid-August and mid-Novem- 
ber, compared wifb a rise of 
23.46b n in the previous three 
months. Seasonal factors in- 
flated the figures by only 
£53m compared with. £260m in 
the previous three months. 
.After . excluding the 
estimated effect of changes in 
exchange rates, however, 
foreign-, currency advances 
and acceptances to UK resid- 
ents rose by only £12 6m in the 
three months to mid-Novem- 
ber. ' 

- This was more than 
accounted for by a rise of 
£409m in . lending to the 
category known as other 
distribution, notably by 
. foreign banks. This category 
covets wholesale distributors 
and importers and much of 
the lending may ha refinanced 


purchases of foreign goods. 

Otherwise there was a wide- 
spread fall in foreign 
currency lending, notably to 
the other financial and 
chemical sectors. 

This probably reflected the 
impact of the first stage of 
-the removal of exchange con- 
trols last summer, which, 
permitted companies to repay 
foreign currency loans before 
maturity. Several sectors, 
notably investment trusts, 
have taken advantage of this 
- relaxation. 

The detailed figures high- 
light tiie continued sharp rise 
in bank acceptances or com- 
mercial bins, largely to avoid 
the impact of ‘the eorset 
restrictions. Acceptances rose 
by 18 per cent in the three 
months to November com- 


pared with 28 per cent the 
previous quarter. 

There was a widespread 
increase in sterling advances 
and acceptances. Lending to 
manufacturing rose by 
£625m. or 5.2 per cent during 
the quarter, on an unadjusted 
basis. The main rises were in 
lending to food, drink and 
tobacco (up 9.4 per cent), 
engineering (up 8,3 per cent) 
and chemicals (up 7 A per 
cent). 

Lending to persons other 
than for house purchase rose 
by £27Sm, or 5.6 per cent, 
compared with an- increase of 
£41 lm the previous quarter. 
Other lending benefiting 
private individuals, such as 
advances to finance houses, 
remained more buoyant 
Bank Advance Tables Page U 


New trial 


magazines 
men 

THE JUDGE in the “glossy 
magazine” trial at Nottingham 
Crown -Court yesterday - dis- 
charged the jury and ordered a 
new-: trial of four men accused 
of -conspiracy to defraud. 
..The charges relate to the 
society magazine' “The Tatler 
and Bystander” and the Notting- 
ham Observer. The prosecution 
claimed that circulation figures 
for tiie magazines were falsified 
to. persuade potential advertisers 
to buy advertisement space.. 

Ordering the re-trial. Judge 
Denis, Lloyd told the jury:' “A 
document ' was seen, -Which 
should not have been seen by 
you. It is most regrettable, but 
ft has happen ed as a[ result, of 
inadvertence and no more than 
that” 

The managing director of the. 
publishers the Illustrated 
Magazine Group— William Guy 
Alexander Watte, aged 1 72, of 
Colston Bassett . Hall, Colston 
Bassett Notts-; his fellow: direef 
tor. Michael James Ian Camp- 
bell, 44, of Fishpond Drive, The 
Park, Nottin gham, and ffrexnan 
printer Leonard Albert Sutton, 
67, of.PaJk-Itoad,-LotJgb- 
bo rough, have : denied three 
charges t of “'con^ifacy to de^ 
fraud.-.': . .%> .. • ■' 

’.The company’s, accountant 
and V auditor, Arthur Cyril 
Dewey, 54, oif Victoria Boat); 
West Bridgford, has denied two 
similar charges. 

' . A new 1 trial r opened -soon 
afterwards before Judge Denis 
Lloyd. - It is expected to- last, 
between -three and- four weeks. 


Gilmour set 
for European 
capitals tour 

SER IAN CffEMOUK, Lor* Privy 
Seal, is to embark on. a tour of 
European capitals ' on Monday 
to seek support for a reduction 
in' Britain’s contribution to the-] 
EEC budget, _ 

-’. After the failure -to reach 
agreement on the. issue at the 
Dublin summit . in November; 
the Government now hopes to 
prepare .the basis for a settle- 
ment at a . possible special 
summit: meeting next month. 


Call to abandon 
May Day 
holiday 

THE PRIME MINISTER will be 
asked to abandon the May Day 
Bank Holiday introduced by the 
Labour -Government: -. and 
replace, it with -a. holiday . on 
St.. George’s Day (April 28) or. 
the first Monday after, * ' 

- Mr. Peter BottoinJey, Tory 
MP for Woolwich West, will 
make the call in the Commons 
after the Christmas reces*. 


UK ninth in proportion 
of taxes to GNP 


BY PETHt RIDDELL, ECONOMICS CORRESPONDENT 


TAXES of all kinds, and social 
security contributions, account 
for a smaller proportion of total 
national income than in half 
the other major industrialised 
countries. 

An article in the December 
issue of the Central Statistical 
Office’s Economic Trends pub- 
lished yesterday,, compares 
levels of taxes and social 
security contributions - is Iff 
countries. 

The UK was placed ninth 
in 1977, when these taxes 
accounted for 40 per cent of 
gross national -product at factor 
.cost.’- ■ 

The Scandinavian and Bene- 
-lux countries were higher in the 


list; Sweden came first with a 
62 per cent share. At the oppo- 
site end was Japan, where taxes 
and social security contributions 
were equivalent to 25 per cent 
of GNP. 

In 1970 .the UK was in fourth 
place, as taxes then had a 43 
per cent share oS GNP. 

Preliminary estimates for 
1978, compiled on a different 
basis from the rest of the 
article, show little change in the 
UK’s relative ranking. 

Most countries showed a 
decline from 1970 to 1977 in 
the . share of taxes and social 
security . contributions ■ raised 
through taxes on expenditure, 
and an increase in the share 


taken by taxes on income and 
by social security contributions. 

In the UK taxes on expendi- 
ture fell from 43 per cent of 
the total to 39 per cent, while 
taxes on income rose only 
slightly to 42 per cent, and 
social security contributions 
increased from 14 to 19 per 
cent. 

The annual supplement to 
Economic Trends was published 
yesterday. It brings together 
long runs of quarterly and 
annual data. Some 300 series 
are included. 

The supplement shows, for 
example, that living standards 
measured by real personal dis- 
posable income, rose by- nearly 
130 per cent from 1948 to 1978. 


New Greek contract 



BY -OUR SHIPPING CORRESPONDENT 


A APPLEDORE INTER- 
NATIONAL has won another 
contract to manage a foreign 
shipyard It has signed a seven- 
year - contract to manage Argo 
Shipbuilders, part of the Greek 
Folemis Shipping group. 

Argo Shipbuilders used to 
build - ships for . the Polemis 
group, bat has been mothballed 
for the last year. 

Under A & P. Appledore 
International, - Argo Ship- 
builders plans to attack the 
international shipping market, 
and not rely on building ships 
for its owners. .- . 

It will concentrate on build- 


ing small bulk-carriers and con- 
tainer ships of up to 5,000 dwt 

The yard has capacity to 
build two 5.000 dwt ships a year. 
It will employ about 200 wor- 
kers. Mr: Frank Wiggers of 
Appledore Will be the managing 
director. ! 

This' is Appledore’s second 
management contract in Greece. 
Last year it was awded 
management of the Neorion 
Shiprepair yard in Syros. 

Last month the company was 
appointed managers of the 
Enroasia yard in Hong Kong, 
which is expected to start ship- 
repair work in April 


Ulster talks a trap for 
unionists, says Powell 


THE ALL-PARTY talks on 
Ulster, which begin at Stormont 
next week^ were a trap set for 
Unionists, Mr. Enoch Powell, the 
Ulster Unionist MP, said last 
night 

; He told the Orange Lodge at 
Dundonald, Co. Down, that the 
trap had been laid by the 
Foreign Office, which for years 
had been hostile to the union 
of Great Britain and Northern 
Ireland. It was the force behind 


the talks, which would seek to 
destroy that unity. 

The Government’s desire to 
obtain maximum political agree- 
ment to changes in the present 
arrangements for governing 
Ulster was,- in effect, a desire 
to achieve agreement with the 
Social Democratic Labour Party. 

But Mr. Powell was convinced 
that any attempts to split Ulster 
from the UK would fail on the 
"granite reck of Ulster’s 
unionist determination.” 


More small 
businesses 
ask for 
help 

By John Elliott, Industrial Editor 

A MARKED increase in the 
number of small businesses 
requiring help with their 
management and other problems 
was reported yesterday by the 
London Enterprise Agency. 

Set up last April by nine 
industrial and financial com- 
panies to channel advice and 
help from large concerns to 
small businesses, the agency has 
handled inquiries from 600 
small enterprises. 

It has given specific help in 
40 or 50 cases, ranging from 
advice on advertising campaigns 
to solving stock control 
problems.. 

It has helped large companies 
hive off unwanted subsidiaries 
to employees for development as 
independent businesses. 

A conference is to be held by 
the agency at the London Busi- 
ness School next month to 
-explore ways- in which large 
companies can help small ones 
increase divestment of surplus 
technology and know-how by 
marrying up large companies' 
employees and small businesses. 

The agency, administered by 
London Chamber of Commerce, 
is organising a series of one-day 
conferences in different parts of 
London 


Sixth forms ‘contaminate education’ 


BY MICHAEL EHXON, EDUCATION CORRESPONDENT 


BRITADiPS need to develop a 
te chnically ^ trained workforce 
was . being frustrated by the 
academic snobbery of the sixth- 
farm tradition in schools, said 
Dr. Harry Judge, director of 
educational studies at Oxford 
University, yesterday. 

"We will: not have enough 


good engineers until the sixth- 
form idea . . . takes an honoured 
place in the educational 
museum,” he told the North of 
England Education Conference 
in Durham. 

Sixth forms were a channel 
through which the university 
attitude that “ thinking is better 


than doing” washed back to 
contaminate the whole of 
secondary schooling. 

"If secondary schools were 
more tike primary schools, we 
should have fewer second-rate 
academic snobs and a more 
technically trained workforce,” 
Dr. Judge declared. 


North Sea lifts corporation tax 


‘CORPORATION TAX receipts 
are expected to hold up -in the 
next financial year,- in spite of 
the Government’s gloomy fore- 

- cast for 'industrial and comm&r 
cial profits. • 

' This means receipts should 
be in. the £ 5 bn range,' compared 
with the £4£bn budgeted for 
-the current yesuv: of whit * 
£2.5bn is mainstream • corpora- 
tion tax. 

In 1980-81- a ‘ ‘decline in 
receipts from the home indus- 
trial and commercial sector is 
expected to be counterbalanced 
by increasing profits from the 
North Sea as well as from the 
financial sector, which contri-. 
~ butes" -about a- quarter of cor- 
poration tax revenue. 

- •' Last year the Inland Revenue 
started work on a survey to. 
discover "how- corporation tax 
affects different sectors or the 
economy.. The survey sbould-be 
completed in the spring- . 

.Preliminary findings indicate 
that, the sector? contribute more, 


or less in line with their rela- 
tive sizes. In the current year 
the manufacturing sector should 
pay about 40 per cent of the 
• total, the financial sector , about 
25 per eenti with the distribu- 
tion and retailing sector 
accountwg for most of the 
remainder. 

The Revenue has also been 
working on . a new computer 
model for forecasting corpora- 
tion tax receipts and estimating 
the effect of legislative changes. 

- The old model was based on 
simple aggregates, but this 
approach has become virtually 
useless because, of the increas- 
ing ’ importance of allowances 
and reliefs, such as capital 
allowances and stock relief. 

. Taking total profits and de- 
ducting total allowances would 
tend to underestimate tax 
revenue. Many, of the allow- 
ances would not be used be- 
cause. for* instance, profits m 
.individual cases are not large 
enough to absorb, them. 

■ With stock appreciation and 


BY DAVID RtHJD 

. investment reliefs set off against 
profits now totalling about £8bn 
a year — or close to the profits 
actually subjected to corpora- 
tion tax — this has become a 
major problem. Corporation tax 
for 1977-78 was under-estimated 
by f 760m for this reason. 

A Revenue paper* released 
recently describes a new dis- 
aggregated model which pro- 
vides much better results. In 
1978-79, for instance, the fore- 
cast was out — overestimated 
— by £240m. 

The model takes a cross- 
section of specific companies to 
build up a picture of how the 
various allowances are spread 
across the economy. 

• . Among the findings of the 
model are that about a third of 
companies do not generate 
enough- mainstream corporation 
tax liability to set off their 
advance corporation tax, pay- 
ments. 

The cost in terms of- lost 
revenue to the Exchequer of 


changing the rules to bring ACT 
in the framework of the reliefs, 
as the Confederation of British 
Industry has been urging, 
would therefore be about £500ro 
in the current year. 

The hew model is capable of 
handling stock relief and capital 
allowances, non-trading income, 
and the carrying forward and 
backwards of losses — this last 
element of relief is now running 
at about flbn a year. But the 
model cannot handle group 
relief adequately. 

This is because it can deal 
only with “pseudo-groups” of 
four companies in the- same 
sector. Since companies 
generate stock appreciation and 
investment relief of £2bn 
through their . group structure 
and a further flbn of other 
reliefs, this is a major random 
factor in the forecast 
• * Corporation To® Model. 
Available on request from the 
Inland Revenue Library, Somer- 
set House, Stnmd, London 
WC3R 1LB, for 60p post-free. 


S. Wales 
steel 
layoffs 
to start 



By Rabin Reaves, Welsh 
. Correspondent 

FACED with virtually 100 per 
cent support for the national 
steel strike in Wales, the British 
Steel Corporation’s Welsh 
division announced yesterday 
that laying-off of the remainder 
of its manual workers would 
begin next Wednesday. 

This means that all three BSC 
tinprate works will close. 

The move came as striking 
Welsh steel workers fanned out 
to picket steel stockholders and 
ports on both sides of the 
Bristol Channel. 

There were unconfirmed 
reports of lorries being turned 


away from some stockholders. 
Others came to an agreement 
with local union leaders not to 
move BSC material. 

The Welsh plant lay-offs will 
nominally affect 10,000 more of 
BSC’s 48,000 employees, leaving 
only 6,000 management and 
office staff still at work. 

But the bulk of the proposed 
lay-offs are among members of 
the Transport and General 
Workers’ Union, second largest 
in the Welsh steel industry, who 
are anyway expected to join the 
dispute officially today. 

The construction workers’ 
union, UCATT, was instructed 
not to cross steelworkers' picket 
lines. 

But though BSC was at a 
standstill, the four private- 
sector steelmakers in Wales, 
GKN at Cardiff and Brymbo; 
Alpha at Newport: and Duport 
at Llanelli were reported to be 
working normally. 


The National Coal Board con- 
firmed that it was arranging to 
stockpile coking coal at South 
Wales pitheads. Some 59,000 of 
the 170,000 tonnes produced 
there weekly is coking coal, of 
which half normally goes to 
BSC. 

South. Wales miners are due 
themselves effectively to Join 
the stoppage on January 21 as 
part of a concerted bid to get 
BSC’s threat of Welsh steel 
plant closures and increased 
coking coal imports lifted. 

Addition of these two' issues to 
pay In the steel strike will be 
pressed by Welsh union leaders 
at a meeting of the TUC 
Nationalised Industries Com* 
mittee in London today. 

The Wales TUC disclosed 
yesterday that Mrs. Margaret 
Thatcher had turned down its 
invitation to visit South Wales 
to discuss consequences of BSC* 
closure plans. 


Road hauliers lay-off drivers 


FINANCIAL TIMES REPORTER 

THE ROAD HAULAGE indus- 
try has started to lay off some 
drivers as a result of the closure 
of steel plants. 

The Road Haulage Associa- 
tion says that 25-30 per cent of 
hauliers depend partly or 
wholly on business from BSC. 

Mrs. Brenda Siddall, Sheffield 
area secretary of the associa- 
tion, said yesterday that she 
knew of more than 60 haulage 
companies which bad begun to 
lay off drivers, or planned to do 
so next week. 

Mr. Peter Webb, South Wales 
area secretary, said: “About 30 
per cent of our member- 
companies here are so depend- 
ent on BSC that they have 
already laid off.” 

BSC’s Ebbw Vale works is 
served by 12 companies, nearly 
all of which have issued redun- 
dancy notices. The rest are 
seeking alternative work. 

British Road Services, biggest 
carrier of steel by road, was not 
pl anni ng lay-offs, though it will 
assess loss of BSC trade today. 

Steel continued to move 
normally through ports. 

A 25,000-tonne cargo of iron 
ore is due to finish unloading at 
Immingham, Humberside today. 
The Iron and Steel Trades Con- 
federation has told British 
Transport Docks Board, which 
owns the port, that it will allow 
enough ore to go by rail every 


day to BSC’s Scunthorpe works 
to keep blast furnaces alight to 
m aintain them in working order 
throughout the strike. 

A shipload of BSC steel was 
exported from. - Immingham 
yesterday. 

At Grimsby, ASLEF, the 
train-drivers’ union, refused to 
move 24 wagons of imported 
steel unloaded at the docks. 

The British Independent Steel 
Producers’ Association said that 


a few of its 102 member- 
companies imported semi- 
finished steel billets, and they 
would look to other private 
companies to supply them 
instead. 

Mr. Alec Mortimer, associa- 
tion director-general, said that 
the threat of picketing and 
blacking of private firms pro- 
ducing more than normal ought 
to persuade them not to agree 
to such new orders. 


Shipbuilders warned 


BY HAZEL DUFFY . 

BRITISH SHIPBUILDERS gave 
warning yesterday of the effect 
that a prolonged steel strike, 
could have on the shipbuilding 
industry. 

It bad “probably got enough 
stocks for two to three weeks, 
but if it goes on any longer, 
obviously some of the yards 
would be hit” 

Mr. George Arnold, chairman 
of the Confederation pf Ship- 
building . and Engineering 
Unions in the North-East and 
regional chairman of the TUC, 
said: “ There is no doubt while 
we of the TUC and confedera- 
tion side agree that the case 
that has been brought by the 
steelworkers is a very valid case. 


this is a very serious strike 
which will have a direct and 
quick adverse effect on ship- 
building.” 

Sir Richard Marsh, chairman 
of foe British Iron and Steel 
Consumers’ Council, said in a 
letter to Mr. Len Murray, TUC 
general secretary : “ We are 
particularly concerned by the 
announcement, of steps being 
taken here and overseas to 
obstruct normal steel imports. 

“ Some thing like 20 per cent 
of steel for consumption in this 
country is imported in the 
normal course of our members* 
operations. These imports are 
crucial to foe activities of the 
steel-using industries.” 


Lorries 
‘vital to 
economic 
survival’ 

BY LYNTON McLAIN 

NEW ROADS and by-passes are 
foe only -solutions to segregate 
lorries and people, claims the 
Freight Transport Association, 
who said anti-lorry groups were 
“ pipe-dreaming ” if they 
thought transferring, freight to 
rail and water would solve the 
“lorry problem." 

Industrial transport repre- 
sentatives were yesterday 
attacking solutions they claimed 
bad been sent to the Amitage 
inquiry now studying the 
impact of foe lorry on people 
and the environment 
Mr. Malcolm Banks, president 
of foe FTA said: “The lorry 
may be a nuisance, but it is 
vital to economic survival and 
a limit exists to the extent the 
lorry can be constrained with- 
out wrecking the distribution 
systems on which all else 
depends.” 

Suggestions from environ- 
mental and amenity groups 
include transferring freight to 
rail and water where possible, 
higher taxes for lorries, com- 
pulsory transhipment centres 
on the edge of towns and bans 
on lorry movement. 

Mr. Banks said: “ These global 
solutions are ax besr a pipe- 
dream — at worst disastrous” 
The proposed constraints, he 
claimed, would make industry 
and people suffer through 
higher distribution costs and 
lower service. 

The association sent 88 pages 
of evidence supporting the, use 
of lorries to the Armitage 
inquiry in ’ November. Yester- 
day’s conference was called “to 
counter some of the extreme 
proposals" to Armitage from 
anti-lorry groups. 

Mr. Banks said the scape for 
transferring freight from road 
to rail is “ very small ” and also 
attacked foe idea that lorries 
do not pay for the road damage 
they cause. 

However, the FTA estimate — 
that lorries pay in. tax almost 
half as much again as the road 
costs attributed to them— is qot 
supported by official Transport: 
Department figures. 

These show that foe £230m 
of excess tax for all goods 
vehicles is less than a third 
more than foe road costs 
directly allocated to goods 
vehicles. 
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Buy our new £5 telephone stamps regularly from 
your local Post Office and you could save enough. 

. for your next bill before it arrives. Or if you 
prefer you can still save with our &l stamps. 
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Unit trust 
investment 
boosted 
by gold 

BY TIM DICKSON 

WITH gold and oil dominating 
the headlines at the beginning 
of 19S0, funds investing in gold, 
energy and other commodity 
stocks appropriately dominate 
the unit trust ratings for 1979. 

The top ten trusts in the year 
were ail invested in commodi- 
ties while of the top 20 no less 
than 14 specialised in this area, 
according to the figures 
released yesterday by the maga- 
zine. Planned Savings. 

Britannia Trust Management 
with the first thre trusts, was 
the most conspicuously success- 
ful group during 1979 — anyone 
who invested in Britannia 
Minerals or Britannia Gold and 
General' on January 1 last year 
has more than doubled their 
money. Heoderson and 
Scblesinger. with two non- 
commodity funds each In the 
top 20, also stand out 

Henderson Australian is one of 
the few overseas funds to do 
well in the past year. Funds 
invested outside Britain have 
proved to be the backmarkers. 
dragged down by the removal 
of the dollar premium and the 
weakness of the dollar against 
the strong oil backed pound. 

Commodity funds have also 

done well over the longer terms 
but funds investing in smaller 
companies and recovery situa- 
tions continue to hold up well 
with M and G Recovery leading 
the field over both the four and 
six year period. 

Only 32 per cent of the funds 
managed to beat the All Share 
Index during 1979. against 60 
per cent last year. 


Banks will 
lift profits 
by 40 % 
-brokers 

By Michael Lafferty 

THE BIG FOUR London clear- 
ing banks are forecast to report 
a 40 per cent increase in 1979 
pre-tax profits, according to 
Edinburgh stockbrokers Wood 
Mackenzie. 

Such an increase would mean 
aggregate profits of fl.5bn. 
• Wood Mackenzie is projecting 
that £lbn of this will come from 
domestic clearing banks opera- 
tions. which implies that 
domestic bank profits will be 
up 72 per cent for 1979. 

. The outlook for 1980, accord- 
ing to the broking firm, is 
for an overall profits decline of 
9 per cent, reflecting a decline 
in UK interest rates. 

In 1979 base rates averaged 
13.7 per cent The average was 
14.75 per cent in the second 
half of the year. 

Move to speed 
tunnel traffic 

WORK BEGINS later this 
month on a £2.25m Greater 
London- Council scheme to 
replace the one-way system on 
the southern side of Rother- 
hithe Tunnel by a roundabout 
About 4.000 vehicles an hour 
use the system in the peak 
period. 

The roundabout which will 
link Jamaica Road, Brunei 
Road, Lower Road and the 
.tunnel, is designed to improve 
rush-hour conditions and pro- 
vide for the extra traffic which 
will result from the redevelop- 
ment of the Surrey docks area. 
Pedestrian crossings will be pro- 
vided in each approach road. 


NEWS ANALYSIS • NATIONS CO-OPERATE ON ANTI-TANK WEAPONS 

European missile group may 
be among worltPs largest 

BY MlCHAfi. DONNE, AEROSPACE CORRESPONDENT 


THE FORMATION by the UK, 
France and West Germany this 
week of the new European 
guided weapons consortium, 
Euromissile Dynamics . Group 
(EMDG), is expected eventually 
to result in one of the world's 1 
most powerful missile manufac- 
turing organisations. 

By bringing together, initiall y , 
the anti-tank guided weapons 
resources of British Aerospace’s 
Dynamics Group, Aerospatiale’s 
Engines Tactiques Division,- and 
Messerschmitt - Bolkow- Blohm’s 
Untemehmensbereich Apparate, 
EMDG will start life with a for- 
midable reservoir of tech- 
nological ability upon which to 
draw. 

The three participating com- 
panies will retain their own 
individual identities, and con- 
tinue to manufacture a wide 
range of independent weapons 
systems. But they will place 
at EMDG’s disposal their 
capabilities in the anti-tank 
weapons field, and eventually 
probably also in other guided 
weapons areas — including, for 
example, work already being 
done jointly by the three com- 
panies on the Anti-Ship Euro- 
missile lASEM) programme. 

2 missile group — page 6 

The new group has several 
major objectives. One is to 
f ulfil a long-standing desire on 
the part of major West Euro- 
pean Governments for greater 
collaboration in weapons pro- 
grammes, so as to spread the 
burden of costs and widen 
prospective markets. This has 
become especially important as 
the technological complexities, 
and resulting costs, of' modern 
missile programmes ' have 
increased. 

Second, the greater strength 
inherent in the new combine 
will enable Western Europe to 
meet more effectively the inten- 
sifying competition from the 


US. aerospace industry, which 
has long regarded Western 
Europe as a fruitful hunting 
ground for aircraft and missile 
contracts. 

Third, the new group will go 
a long way towards removing 
one of NATO’s long-standing 
worries— the excessive multi- 
plicity of types of weapons, and 
especially anti-tank weapons, 
which not only wastes money, 
and design, development and 
manufacturing resources, but 
also creates the risk of severe 
transport and other problems 
on the battlefield in war-time. 

NATO estimated recently 
that there were 20 or more 
anti-tank weapons either in 
service, under development or 
planned in Western Europe. 

First task 

The new organisation will aim 
to put this right Its first task 
will be to develop a new “ third- 
generation ” of anti-tank 
weapons for medium- and long- 
range use that will replace in 
the late 2980s or early 1990s 
existing weapons such as the 
UK's Swingfire long-range 
weapon system and the Hot and 
Milan short-range weapons. 

The new missiles wilt be 
used well into the next century, 
and will have to be very 
advanced, involving substantial 
development challenges in areas 
such as precision guidance 
systems. They will be costly, 
involving several hundred mil- 
lion pounds in research, design, 
development and production. 

Each of the three major 
organisations participating in 
the new group has a long history 
of guided weapons develop- 
ment. Aerospatiale and MBB 
some years ago set up a joint 
company. Euromissile. to under- 
take development of short-range 
battlefield guided weapons in- 


cluding the Hot and Milan anti- 
tank missiles, and the Roland 
mobile anti-aircraft missile 
system. But bath Aerospatiale 
and MBB also continue to make 
other guided weapons 
independently. 

British Aerospace’s Dynamics 
Group is already one of the 
biggest guided weapons manu- 
facturers in the world, employ- 
ing over 27,000 and . with a sales, 
turnover in 1979 of £340m, 
although this Included satellite 
and space activities. At the end., 
of 1979, FAe's Dynamics Group 
had a total order backlog of 
£980 m, much of it missile work, 
and much also for export 

Among many major missile, 
systems on which British Aero- 
space Dynamics Group is work- 
ing include the Swingfire 
anti-tank weapon, the Rapier 
land-based anti-aircraft missile, 
the Sea Wolf anti-missile missile 
system, the Sea and Land Dart 
surface^to-air missiles, the. new. 
F3T air-to-surface missile, and 
the new SRAAM (short-range 
air-to-air missile) which is now 
under development 

The newly-formed trinational 
EMDG is called a “ Groupement 
d’lnteret Ecbnomique" — a type 
of organisation already used in 
Europe on international col- 
laborative ventures. Euromissile 
is such a “ Groupement,” .as is 
Airbus Industrie, which builds 
the Airbus. 

EMDG is in effect a manage- 
ment organisation through 
which the three governments ■ 
involved can channel contracts 
for missile programmes, and 
which will be responsible to the 
governments for controlling all 
tiie work on the new weapons 
systems. 

Since it is- being financed by 
the governments involved. 
EMDG will be expected to 
cover its casts, but not neces- 
sarily to make profits — 


atl hough it wiD be encouraged 
to seek export orders, and any 
profits accruing from them will 
be welcomed. 

Apart from a management 
team, it will not have factories 
or other facilities of its own, 
but will use the workers and 
other resources of the partici- 
pating companies, who wifi, be 
working -on EMDG's behalf. 

The next step is for EMDG 
to bring together a design 
team from the three companies 
to prepare detailed feasibility 
studies on the projected anti- 
tank weapons, to ~ meet the 
varied requirements of the 
three governments. There- 
after, project definition will be 
undertaken, leading, it is 
hoped, to a. go-ahead on firm, 
ventures in toe early to mid 
1980s. 


Patrick 
Hutber 
dies after 
car crash 


| FINANCIAL TIMES REPORTER 

f 
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'Mr. Patrick Hutber, business 
editor and associate editor of 
Now! magazine, died yesterday 
as a result of injuries received 
, in a ear accident in London on 
• Tuesday, December IS. He had 
: been -in a coma since the 
accident. - 

Mr. Hutber, who was 51. was 
one of The outstanding fin a ncial 
journalists of his generation. He 
} combined- a talent for unearth- 


Minister called into 
row over consumer 



Spectrum 


Early results are unlikely, 
for missile development is 
lengthy and complex. But 
eventually, not only can the 
three participating companies 
in. -EMDG . expect substantial 
production 1 work; 1 but many 
other companies in a wide 
spectrum of other industries, 
including electronics, win 
become involved. 

Ultimately, EMDG can be 
expected to- grow. The three 
governments supporting the 
venture have already indicated 
their long-term intention of 
using it as a vehicle for further 
joint weapons programmes in 
the years ahead. 

What these will be, apart 
from the Anti-Ship Euromissile 
(AS EM) already mentioned, 
remains to be seen, ■ but it is 
already dear that the govern- 
ments have taken a big step 
towards greater cohesion in 
European missile manufactur- 
ing. 



BY DAVID CH4»O^CONSIIM» AfPAIRS COWtB^OHOBiT 


I A HOW has , 

i recent claim by a group of major They were 
companies that . the cost to rap*? 
industry of complying with and ^ectionjegiriatlon 
enforcing consumer protection, the 1970s had Imposed a costly 
legislation could exceed £309m burden on business. - . 

a vear. The report suggested tort the 

SK ££S2?£Sr3E 

« estimates and that the true cost 

' The council has also asked could be more than £300m a 
the Economist Intelligence year. , . 

Unit, which carried out the The unit said that *t would 

study on behalf of the companies reply directly, 
involved, for details of the raised by the ItatmulOw 
methods used. It has strongly sumer Council. Agprtnnu 
criticised the published findings for the group sponsoring the 
and has listed a number of ques- report said they were seeking 
tions about the data collection a meeting with Mft. pppen- 


and interpretation. — _ 

The report was prepared for detail and to discuss recom- 
a group of companies and org- men da tions. - 

animations, including Marks and These recommendations to- 
Spencer and the Confederation dude a cost-benefit analysis and 
of British Industry, who called monitoring of any new consumer 
themselves the Commercial protection legislation. 


heim to explain the findings in 


Grim year forecast for 
air transport industry 

BY MICHAR DONNE. AEROSPACE CORRESPONDENT 


THE WORLD air transport in- 
dustry faces one of its toughest 
ever years in 1980. Soaring fuel 
costs and rising expenses in 
other directions, together with 
economic problems in many 
countries, are all likely to cut 
into airline profits. / 

Mr. Knut Hammaiskjold, 
director-general of the Inter- 
national Air Transport Associa- 
tion (IATA), commenting on 
last year’s record traffic of 
745m passengers on scheduled 
services, said in Geneva this 
growth was unlikely to help the 
airlines' financial situation. 

During 1979, the cost of fuel 
alone had doubled to 95 cents 
a U.S. gallon world-wide, and 
the only certainty for the com- 
ing year was tbat it would still 
go up, although perhaps at a 
slower rate. 

One problem facing the air- 
lines was that not all of the 
rise in fuel costs had been 
passed bn to the passengers, 
because of government delays 
in approving fares increases. 

One result was that' the air- 
lines’ operating surplus, after 
interest payments, would be 
only about 1 per cent of 
revenues, against 2.4 per cent 
in the previous year. 

M In these circumstances, con- 
tinued reductions in fuel utilisa- 
tion are imperative," said Mr. 
Hammarskjold. “ The airlines 
have made savings of 10 to 15 
per cent over the past few years 
through operational means, but 
have virtually exhausted these 
approaches. 

“ Governments must now 
make concerted efforts to 
shorten international air routes, 
and to improve air traffic con- 


trol, so that further gains can 
be made. 

“The IATA is approaching 
the International Energy 
Agency, the International Civil 
Aviation Organisation and key 
governments for their urgent 
support and action in these 
respects.” 

Mr. Hammarskjold • said 
another major problem outside 
the airlines' control was cur- 
rency Instability. "It disrupts 
traffic flows, as evidenced by 
the reversal on the North 
Atlantic in 1979, where U.S.- 
originating passengers actually 
declined in numbers and all 
the growth came from European 
travellers.” 

Mr. Hammarskjold said the 
airlines were looking again at 
the possibility of changing the 
basis of. fare calculations, using, 
instead of the pound and the 
dollar, the Special Drawing 
Right of the International 
Monetary Fund, based on a 
"basket” of different currencies. 

“There are enormous diffi- 
culties involved,” he said, and 
a lot of time has been allowed 
to pass without concrete action. 
But it is hoped to Introduce the 
SDR, subject to Government 
approvals, during 1981.” 

A third major factor hurting 
the airlines is “regulatory tur- 
bulence” — the widely varying 
nature, of controls over civil 
aviation imposed by 1 different 
countries. Hopefully, this should 
subside in the' coming year, in 
the face of pressures from in- 
creasing co§ts, a deteriorating 
economic environment and con- 
gestion at airports and in the - 
air. 


Turnover soars on 
Stock Exchange 


STOCK EXCHANGE turn- 
over in 1979 improved in all 
sectors compared with the 
previous year. Turnover in 
gilt-edged ' amounted to 
£128.9bn, up by 23 per cent on 
the 1978 figure. 

During . 1979 a record 
£14.75tra of new Government 
stock was issued, and the 
Financial Times turnover In- 
dex for Government securities 
recorded a monthly average 
of 454.8 against the previous 
year’s 369.2. 

Business- in Ordinary shares 
increased by 2541 per cent to 


a record £24-lbn, while turn- 
over in All Securities In 1979 
rose by £30.2bn, or 2L7 per 
cent, to ;£16&9bn. 

The full figures for Decem- 
ber will be published to- 
morrow. 


Mr. Patrick Hutber— « flair 
for recognising important 
issues and -presenting' them 
forcefully 

ing news with a .remarkable 
ability to present his views in a 
vigorous and articulate' style. He 
also had a flair for identifying 
issues which' had an importance 
and interest far. beyond the fin- 
ancial community.. 

Mr. Hutber took up his post at 
Now! in September when the 
magazine was launched by Sir 
James Goldsmith. 

Previously he iiad been City 
Editor for 13 years on the 
Sunday Telegraph, where his 
pungent and idiosyncratic eco- 
nomic and business -columns 
had a wide readersfiip. 

Mr. Hutber spent his early 
years, after coming down from 
Oxford, with the Financial 
Times, where he held a number 
of posts, .including that of 
Commercial : Editor and a 
member of the Lex team. 

. He won the Financial 
Journalist of the Year awarffin 
1972. 


Sainsbury re-launches 
price-cutting campaign 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


J. SAINSBURY yesterday re- 
launched the price-cutting pro- 
motional campaign it has 
operated with some success for 
the- past two years. 

The company announced that 
it would maintain the same 
level of across-th e-board price 
cuts that it had implemented 
over the past two years with 
Discount *78 and T9. The new 
price-cutting campaign will be 
called Discount ’80. 

Salisbury's says that its 
price-cutting campaign, which 
followed on - Tesco’s highly 
successful “ Operation Check- 


out” campaign, has led to an 
increase in volume sates of 28 
per cent At the same time it’s 
market share has jumped by 
about a third to stand at 11 per 
cent- Tesco’s latest market 
share is about 13.5 per cent - 

The Salisbury's move sug- 
gests tbat. although super- 
markets have been under pres- 
sure to ease the price 
competition of the prat two 
years, because of the heed to 
absorb rising costs, the level of 
competition to the High Street 
is as intense as ever. 


Britain opens computer link 

BY HJUNE WILLIAMS 

A COMPUTER library service computers throughout the EEC. 
which -can be used eventually. The information itself is 
-by anyone in the EEC has been accessible .through. DIANE~4he 
successfully put into operation Dire . ct Information Access Net- 

-by the British Post Office. wo i? A 5^ E v Ur0 ^*. ' 

... DIANE has eight computers 

It is a six-language computer storing 38 banks of information. 
“ directory: - inquiry ”* which Eventually It *, will- bring 
details hundreds' of sources of- together 23 computers having 
information, available on various about 175 information banks. 


More people 
fly to and 
from UK 

By Our Aerospace Correspondent 

AIR TRAFFIC to and from the 
UK - continued to rise in 
November, with over 2.83m pas- 
sengers passing through the 7 
airports owned by the British 
Airports Authority, or 2 per 
cent more than in November, 
1978. ■* - 

For the 12 months to the end 
of November, the total traffic 
amounted to over 42.2m pas- 
sengers, a gain of 7.8 per cent 
over the previous year. 

Cancellations and diversions 
due to fog and French air traffic 
control problems caused a slight 
fall in the number' of 
passengers moving through 
Heathrow in November, where 
total traffic was 1.95m. 

But this was more than offset 
by a big. gam of 9.9 per cent to 
475.000 passengers moving 
through Gatwick, 






“Which is the insurance company 
to watch in the 1980s? 9 For a 
the question daunted me. ■ 


Shop was miles horn my thoughts that evening. - 

But even in the mostrekuced atmosphere, 
thereis always someone^^ puts you on your mettle. 
Ifralytogetsome free advic& 

So fr was with this fellow. But only, as Isay; fora moment 

For after ihat;I thought quickly. 

kdxxildh’tbean obvious one. 

It should be well established. 

That meant new management. Quiet. 



.'/v 

^ sSP*. f'*** ' : . ' v ■ ’ 

The choice ^ * r 

I turned aiKilooked my questioner in the eye. 

nHieSenimdriproiiouDced ‘They’rethe one. Walxh them. 
Betterstill, bit them? 



The 


(ENTINEL 

INSURANCE COMFftNY LIMITED 

The one to watch in tiie 1980s 

18 Breams BuildiDgs, Fetrarlare, London B34Tdephone: 01-242 6552 (KnJNES)Estl904. 


APPOINTMENTS 


New chief for Pentos Engineering 


Mr. G. A. Hazard has been as managing director of Holliday 
appointed chief' exec utive of Hall and Co. Mr. Michael 
PENTOS ENGINEERING . Holliday has been appointed 

GROUP. He joints from UBM, managing director of Holliday 
where he was managing director HalL Mr. Arthur Hoskins, group 


of the group’s glass division. 

* 

Mr. Charles M. Fisher has been 
appointed a director of the main 
boaid of SHARPE AND FISHER, 
retaining his position as manag- 
ing director of John Sandford 
and Partners, the Group’s DIY 
subsidiary. 

* . 

Mr. D. Brooke-Httc hing h as be- 
come chairman of THE CAR- 
DINAL INVESTMENT TRUST 
following the resignation of Mr. 
R. H. Wether ed, who remains a 
director. 

★ 

Mr. Les Ball and Mr. Ian 
Campbell-Gray have been ap- 
pointed life directors of WILLIS 
FABER AND DUMAS. Mr. J. M. 
Bnrrongh, Mr. A. G. Burton, Mr. 
D. W. Clough ton, Mr. R. J. Cox, 
Mr. G. F. Doe, Mr. J. F. Gardner, 
Mr. J. Harrington, Mr. A. W. 
Messenger, Mr. C. N. F. Meihven, 


managing director, will become 
non-executive chairman of Holli- 
day Hall 

Mr. J. Whitcroft has been 
appointed managing director of 
BARTON CONDUCTS, Walsall, 
and Mr. D. CT Roper has been 


are appointed associate directors 
and Mr. J. R. Houlder and Mr. 
D. Janes are appointed assistant 
directors. 

'* 

Mr. R. A. Fenn is appointed 
an associate director and Mr. S. 
Bloom an. assistant director of- 
C. E. HEATH & CO. (MARINE). 
At C. E. HEATH & CO. (REIN- 
SURANCE BROKING) Mr. A. P. 
Murphy is appointed a director, 
Mr. D. Bowell and Mr. K. D. 


appointed deputy managing Hodgett are appointed associate 


director. 

* 

Mr. E. W. Hoffstatter has been 
appointed to the Board of 
SHARPS, Pl.XLiEY the bullion 
broking subsidiary of Kleinwort, 
Benson. 

* 

Mr. T. M. -Curtis has been 


directors and Hr. P. J. J. Foote 
is appointed an assistant direc- 
tor. Mr. T. C. Coster is appointed 
a director of C. E. HEATH & CO. 
(LONDON). 

* 

Hr. J. Murray has been 
appointed managing director of 
TWINLOCK in succession to Mr. 


*• j**- -VBlua liaa ueeu * LU «u. w 

appointed to the UNITECH J - Holland, who has resigned. . -u . ■ '-nanes E. Needham 
Board. Sir. Charles Arnold has ’ * oeen_ _ app ointed chairman, of 


Board. Mr. Charles Arnold has 
resigned from the Board of 
Kleinwort Benson and. is joining 
Unitech as director of finance. 
★ 

Mr. William Davidson has been 
appointed 


TA RMAC ROADSTONE 
(SOUTHERN). He wQl be the 
general manager and director 
responsible for the West Mid- 
lands area of the company. Mr. 
George Plant has been appointed 
deputy general manager of the 
West Midlands area. - 

C. ROWBOTHAM AND SONS 
(MANAGEMENT) has appointed 
Mr. Erik V. Bjornsgaard, as 
company secretary from Janu- 
ary L 

* 

The MANCHESTER 
CANAL COMPANY state - that 
Mr. B. J. F. Taylor, formerly an 
executive director ■ of -OCean 
Transport and Trading has joined 
the company' as general manager. 
■* 

Mr. diaries E. Needham has 


Sir David Seott-Barrett, has COALITE GROUP in succession 
been - appointed an ■ executive -° v “ c 9 ant Ward, of Witiey, who 

a nnrmrmTiMtt — IS ffthTlTlD Mr 1\)AA^kn^, 


d irecto r of ARBUTHNOT SECU- 
RITIES and its wholly owned 
subsidiary Arbuthnot Securities 
(CL)- Sir David was formerly 


Mrs. VL S. Swaee and MtR j appointed secretary to the air uavia was formerly 

Yates have b^p^mted (£e£ DELTA METAL COMPANY on ■ General Officer, Commanding and 
tonT Mr C T. ParaeU uTsm- & e retirement of Mr. G. E. Commandant British Sector, 

pointed ' a director of Willis Shaddock - . Berlto r qnd subsequently com- w. mu monger, nas 

Faber (Construction), and Mr. „ M „ manded the Army in Scotland. .™”.4iEP“£ted general manager 

- - .Mr. W. P. Hacide, managing He will be appointed marketing of AUTOGUARD, claimed to be 

director of the MacfarJane sub- director of the unit trust group. Europe’s largest extended* -war- 


is retiring. Mr. Needham’ has 
been group managing director 
for. the past . five years. nn d 
continues as chief executive. 

- • * 

Former insurance . broker at 
Lloyds, Mr. Ian Monger, 


J.. A. J. Garrould a director of « 

Hughes-Gibb and Co. the Wiiiis of the 1 

Fa heir jnihsidiftrv. sneclalisinci in com P a ^y A- and W. 

Fu.llarton, and Mr. J. A. Taylor. 


Faber subsidiary specialising in 
livestock broking. 

★ 

Hr. Michael J. Gibbs, deputy 
chief executive of the GATE- 
WAY BUILDING SOCIETY, has 
been appointed a director. 

★ 

Lord Seebohm has retired as 
chairman of FINANCE FOR IN- 
DUSTRY and is succeeded by 
Lord Caldecote. Lord Seebohm 
remains a director until the next 
annual meeting.^ 


sales director of the Macfariane 
subsidiary Daniel Montgomery 
and Son, have both joined the 
MACFARLANE GROUP Board. 
*■ 

Mr. G. EL Waddell, an execu- 
tive director of JOHANNES- 
BURG CONSOLIDATED IN- 
VESTMENT COMPANY 


Mr. R. C. Jeffrey has been made 
a director of ARBUTHNOT IN- 
SURANCE SERVICES. r 

★ 

Mr. Michael Perkins, sales 
manager of MOMMERSTEEG- 
BRAVURA TURF, has been ap- - 
pointed sales director. 

* ' * 

j The committee of LLOYD’S 
'UNDERWRITERS’ NON- 


ranty company. Mr. Monger 
conies to Auto guard from the 
broking- firm of Oakeley Vaughan 
whare.- he was. associate director. 
★ 

Mr. M. G. Barrow, directin' 
manager of Jardine Matheson 
and Co. (Japan), has been 
f££°J^d executive director on 
the JARDINE main Board. Mr„ 
W, M. Courtauld, Mr. N. M. S. 
Rich and Mr. K. W. Young have 

hficm mn «fl ■ — - * m i hi 


(“Johnnies"), has been MARINE ASSOCIATION for 

?PJ deputy chairman of 1980 is: Mr. ML S. Freeing ZSf 

both Johnnies and Rustenburg (chairman). Mr. J. R. S. Wace Sir R jToI Barfcra. 

* Platinum Mines. Mr. Waddell is '• (deputy chairman), Mr. M, BL Chan, Mr. P J cShSk r* 

Mr. A. M. Brookes has been executive director of Anglo Cockell (honorary treasurer), Mr. Denning, Mr. J M fS 1 *;’ 

^% r c Tj ra l°VL So , uth n Mr -' 5-^HotioU; W^ 1 ?* 

(administrative services); F - *: L Wells, cur- »- J »- ® T -- ■“ — - - - w - ** 


sivrBK surs 3 ssj'niffi 

«E=5« JS "f; i“^ve b K polnte<1 


Mr. J. B. Williams ' has been 


T. Pyne joint act uar y at 
LONDON AND MANCHESTER 
ASSURANCE. 

* 

ST. DUNSTAN’Sp .the organisa- h _ 1Trti „ w 

tion former, and won^n MnJKl di ^ 5ion subsidia^of^S 

on service, has appointed Mr. ch^a clays. 


a J Barham, Mr. P, L. Foden- MrTi a N^irMr 

mmi-m 

Mr. C. K. Murray, Mr. E. E. • * 

Nelson, Wr. H. R. Rokeby- Upon appointment ■ 


general 


Changes among top manage- 
ment at D. D. LAMSON include: 
the former project director, Mr. 
David Brown, appointed systems 


FUanmmg has ’ tendered ins 
director of toe 
gJJKlAL FUNDS INVEST- 
MENT TRUST. 

in G^bffrey Hlhon and Mr. 

Kr, M. Jf. Baxter, Mr. C R. Fell, above nomii fram™ 

t>een appointed principal execu- - b .! » . .flat in * 

lar^aEf- — 


Yf. c. Welshlatt, as secetary to 
toe executive council -and head 
of staff. Mr. E. V. Stevens has 
been appointed finance secretary. 
★ 


Mr. W. B. Albright, Mr. G. F. 
Ashford, Mr. S. T, E)»b, Mr.. 
M- J. C. .Hutton- Wilson aniT Mr. 
N. ML Peech, nonexecutive direc- 
tors of ALBRIGHT & WILSON, 
ail of .whom are above normal 


management, 
after-sales 


installation 
services' 


the CROWN 
agents for. . Oversea . Govern- 
ments and Admin istratf rnin , Mma 


been appointed an executive tract 

director of GEO. G. SANDEMAN and 

SONS AND CO^ 

Mr. Darid A. ^.apartaer STS SS® . - SSiSHSEftSaEi® jSPB 


in solicitors Linklaters and 
Paines, has become a non - 
executive director of MATTHEW 
HALL AND CO. Mr. Charles 
Watson has resigned as a direc- 


• of BlCC-Industriai "Products. Mr. ton 

At C E, HEATH AND CO . f- A. W E® (SSmS). S* 

SHFS* SjTc! 


— - — ■ j. — Bell and Mr. f. Percy-Davis are - • zr-- - • »- n umyn] mr . a. ^ 

Watson has resigned as a direc* appointed directors, Mr. R. m. any ' • ^ . Frood, Jobn^sn. sir 

tor of Matthew Hall and Co^ and ChMiolm and Mr. E. G. Rossflaie b^'app^i^fSSrd^ 
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ACCOMPANY NOTICES 
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VsS 
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an" 


‘ RAND MNE 5 . LIMITS) 

(Incorporated In tfw Rooubhc ol South Atriuo 
. • * Mwber «f the Barlow Rand Group 



—• - \ : r -. PAVMEWT OF COUPONS 

£ a TI9*'-&£^ Ns %E M . a ? tf«l*wttao of dividends advertised In 
idTivI *5 ■ . 2 379 ’ tht Mtonttifl information Is mbuthau 

&««r « the ondermentloned 

Sooth African currency ’ and tfWU 
*** eftgte of tt>* Secretaries of the companies -In the 
MnarvVaa? Jj n>wd currency on or after 1st 

- s^&tSss? ffit. , fer 8 55a m fosps^ssr*- Booiewfl 

•-4/ S?*SI5^£S? t 1 J^ n!myni? r f^ l '*??* fqgT g^ » r day* for rata ml nation and 
. |3? 5 »Sl ■ Br "*‘ staU » (Satnrdays exemnetf) between the hour* to ».n\. 

"« iSiaMM-a, ^ars^ssg-tisLx, :&& siss 

tSTeSfi SET'S u,me< ’ 

.‘iff less, 

is mane the net amount of the dividend 


.-.'.Name rtj Company 

(Each. Incorporated In the 
fUapoMlc. of -Soptb Africa) 

~ *- Currency 


Durtew Itoodcdnart 
Limited 

Coupon mo. it* 


‘“«5ssKaa" Y 

Counon No. 116 


SA- 

Cerru 


.^Amount declared In ’ SA 
-eorrenev per snare .. . 
"LeK. '.South African non- 
- -..rKWant - shareholder* ’ 
'■ ■tw of t$K 


*&1&sJP5Sy?* 


U.K. 
Currency 
GhnWalent ' 

Paper 


SJh. 

Cents 


U.X. 

Currency 

■EduNalent 

Pew 


IIS 

63.780330 

90 

49.13634 

■1745 

9.417795 

1U 

7JS7045 

97.75 

53JU5753S 

7631 

41.76589 


Ml 779 5 


7-3704S' 


434M74B 


sa.aosa* 






*• UnllM 


Charter COMolMated Ckhlted." 

^O.- Holborn ATftduet. EC1P 1AJ. . 

■ .3rd January, 1900. 

V N P* n tes baTC sw» “fcod hy tt»_Conim listeners of Inland Revenue 

•' ^ L Rpnuhiif ^f W ln her "** n the United Kingdom and 
- -25 aMiiroSftJ “J? South African non-resident Shareholder*' 

KhUKhtei S'rSrtr ^ f, ^ a J'ndtt aoaJMt die United 

ar th2^n5i-«S”2!hf Irf dividend*. The deduction of ok 

artne reduced -rate of tsH Instead or at ' the basic rate of 30°i, 
■ . 'Wmsenti an aHowauce of credit at the rat*, of 1E%. * 


gpssrain^g cwra * 

■ ss 

jmd .after 90th January, 1900. to Sfaare- 
holder* registered in >r hook* rttte 
.Canapam at the. cfoae or ousfnesx on loth 
itenoano 1M0. and to holders of Share 
Warrants to Bearer as Indicated below, 
nolofis or 


Share Warrams to Bearer 


in .Great Britain or Northem Ireland must 
grange lor Coupon No. So to be lodged 
etther at the Reglatored oftet of tbe Con? 
BWV 1A Glasgow, or at Bank of Scotland. 
Securities- Department, p.o. Box 30. 9S 
-Old Brtnd Str art. . London EC2P 2HL. 
Ovtwfth the United Kingdom coupons may 
'M Indued at any ot thv following offices: — 

MM. Lizard Frfcrec et Cie, 121 Bd. 

_ Jfaussmann, 253B2 Parts. Cede* 08. 

Banme. Vernes et Commerctale de Paris 
SA. 52 avenue Hoc he, 73000 Paris. 

Banque Gdndrala dll Luxembourg SA, 
'14 rue Aldringen,'. Uamit WM . 

The appropriate form for eUMnlno the 
dividend on bearer coupons may . be 
obtained at any of the above offices and 
tt should be noted that coupon numbers 
no longer require to be listed on the lam. 

The dividend' wilt be paid without deduc- 
tion of United Kingdom Income tax In 
the following circumstances^— 

REGfST£R60 SHARES - 

Cal Where dividend warrant* are sent 
to Members at their registered 
addresses outwltfi the Untied Kingdom 
or to their appointed agents oirtwtth 
the United .Kingdom, 

It) Where speclBc authority has been 
received from tbe rmoeetor at 
Tom in Dividends to pay without such 

deduction. 

BtAWl SHARES. 

lei Where coupons are, presented for 
payment In Paris or Luxembourg. 

Cbv Where coupon*' are- presented -tor. pav- 
rnent lh the Ur»ltmd Klnfldom ««pm; 
pan led by the appropriate non-resident 
declaration- forms. 


Other "dividend payment? .wM be Mte- 
lect to . a deduction for Unfted-Kln»dom 

: fjss; 0t ^rz^^n SSSff&SS, 

jvatra re^^a^uarw-Tt wlH 
don In due course bo take 
the compuHot^ Mpym iu n «* fgt-Ogayg: 

- inn share wmrrants to . bearer ® 

~ rtSres- Holders are MSSS* fSr' 

truiar thdr ^Kare warrant* to bearer, tot 

conv®nfoii *rg*e ^SSt£rt«® W ° ,V 

eunltv with tbe 

secretary- 


Glasoow. GS 
4th January.- 1900. 


PORT ^^^S? , flS? 3% 

August 9 o»" the same w t*m 
F^Slnstelipeutt^duc t« 

. have been e*««“U . Pi «• 

Credlto PMfO toLov^- 

i Bwirntfij 

each, totalling £720.00. ^ 

the Instalment vms made upbr 

^‘"a^o^b ^jn%&P2£ 

.-a«Lfe5«y«« 

tumJ^C^wmSSr e£S$£i 

£5,054.60). ^ ^ 

The' entire Instalment has been met by 
the %wteg »■ 

. bearing bond* of £19.18*. — d. each and 
122 interest . bearing _ honte of 
£99.10*-— d. , each, totainna^ £73.131. 
10s. — d. (Decimal equivalent £73.331-501. 
together with an ^nual nnmber of non- 
interest bearing bonds of ££.lc-H. and 
£33.3s.4P. respectiwefy. Of tdtH&cil num- 
bers. totalling £24j44S.15sJJd. '(Decimal 

equivalent £24.443.831. 

The afonewihwtttoned drawn bond*_an» 

yw Mnir are 

Stomped by the Portuguese Financial Dele- 
gate tor payment • In sterling may be 
presented lor repayment at Jho.Sawrfttes 
Department Counter of BARING 
BROTHERS * CO. Limited. 00. UPgW- 
ball .Street. London EC3A SOT- where 
list* of the numbers of «*- bonds and 
(odomnent listing, terms , flsr the. drawn 
.Tjonds may b* obtained. 


UK/ USA Gm^W^SYtroUND RATE 


. Nmv <j&ti&W SAKD 

INLAND RATES' AND CHARGES IhJ 
-■ ENGLAND. SCOTIAN D AND WALES 
Tha .member lines of the -U IOWA GuU 
Westbound Rate 'Agrtemort TM. -B77D 

hereby inform strippers and 


_ consignees 

tupt. as Y result, of Increases. Inairred in 

operatfns cost* from sources twyond their 
control or Influence., current intend rates 

and charges applicable when «w arnaw 

Intend transport In the UK 'at shippers! 

consignees request are no longer compen- 

satory and accordingly, an upward revision 
has been found necessary. ' . 

The retore, effect) re lit February, 1 980. 

inland grid rates and charges -nr* to be 

Increased by between 1Z and 15 per cant. 

Details of revised rates and' Charges 
may be obtained from any of the under- 
noted lines or their agents. . 
ATLANTIC CARGO SERVICES AH, ' 
COMBI LINE 

GULF EUROPE EXPRESS • 

HA PAG- LLOYD AG. 

THOS. AND J AS.. HARRISON LTD. 

LYRES BR0S. J S.S. CO, INC. 

SEA-LAND SERVICE INC. _ 

“ KJUSA GULF WESTBOUND RATE , 
AGREEMENT 
Cuurt Bplldtna. 

Liverpool LS IDS. 

January 19BD. 


CITY OF OSLO 

7U% 197211987 FFlOQ.OOb.MO 
■ Wo intorm the BondhoWer* that tho 
annual redemption of Ff 2^00^000 duo 
March-ri, 1900, hai, been effected- by 
purchase on - the market. ■■ 

Amount outstanding; Ff 80.pfl0.000.- 
The Principal Paying Agent . 
KRED1ETBANK, ^ 

S.A. LiUteflibourtNOlSO. ■ • 
Luxembourg, 

January 4. 198D. ... ■ . 


' -CAJtCLO ENGINEERING GROUP 
LIMITED 

NOTICE IS HEREBY GIVEN that 9» 
Transfer Register of fl».C0iHnarv share 
wni. be. ekend »t- S °° 
tana ary. 1980. lor the B repara Won of 
dividend warrant*. 

By Order of the Board. 

A. CUERDEN. Secretary. 

. High town Road, 

Oeckheaton. 

4th January. 1980; 


MEMORIAL 

SERVICE 


FRANK ARDEN 

.A Mfemoral .Service will.be held 
rn St ‘ Andrew’s- Church. Kirion 
twhey, Lincs^ on Tuesday, Bth 
January, 1980, at 1 p.m. ;• 


KONISHtROKU PHOTO ' ■ 
INDUSTRY CO. LTD. 

NOTICE TO EDR HOLDERS . 
Further to notice of October IB, 1979 
.the Board of Directors of the above 

SKKS& ^“Md’^iV^ , . n ^ 

to April 20, 1960 shall be at the 
rate of Ten 3.75 per share and win 

be effected, on or after 1 - January IS. 

1980. A further announcement Will bo, 
made «s soon as* practicable, after 
receipt of the dividend by the 
Depositary stating the procedure to 
be followed for obtaining payment 
.thereof.. 

EDR. bolder* are further informed that 
conies of tbe 1079 Annual Report of 
Konlthirofcu Photo Industry Co. Lxd. 
are available u the offlcas of. the 
Depositary. Woolgate House, Coleman 
Street. London EC2P 2HD. and .Of the 
Depositary’s Agent, Chase Manhattan 
Bank Luxembourg S-A., 47. Bgrtevard 
Royal. Luxembourg. Copies are also 
available at the office- of the Paying 
Agent. Kredlottumk : S.A, Luxem- 
boargeqlsr. 37 rtt» Notre- Da me, 

. Luxem boors. 

The Chan Manhattan Bank, NA 
.... London, es Depositary 


' SAVE « PROSPER •- 
FINANCIAL SECURITIES FUND 


- .Co u pon 13 7 bilk due for repayment : on 
1£»th JennarY. 1900. at a riite Of 1-0 3p 
per Flaandal- Securities Fund unit. 
GOQpon^ sbmildjbe presented to the Royal 
Bank' of Scotland Limited. Lombard Street 
onee. P-O Box 412. 02. Lombard Street 
London ECSP 3DE, Worn whom lining 

lust 


term* can big obtained. 

be 'lodged ' 

left three 


Coupons mu 


be lodged by an authorised depositary and 
toys ter examination. 


A P P 0 I N T MEN T S 



Director 

for a British company ‘which forms part of a major inter- 
national group. Sales of ^12m emanate from products for 
the building and furniture industries. Substantial capital is 
being injected to increase the production capacity. 

• the task is to evbhre a marketing andsales strategy aimed 
at doubling sales by the mid 80s, increasing the market share, 
and the .introduction, of new products and business 
opportunities; Success could result in a general management 
appointment within twoyeais. 

• THE REQUIREMENT is for a senior International Sales and 
Marketing Executive who is well versed and has a successful 
record in inatketing products to manufacturers* merchants 
and consumers. 

• remuneration is for discussion in the region of £20,000. 

Write in complete confidence 
to CLA, Riley as adviser to the company. 

TYZACK & PARTNERS LTD 


xo 


MANAGEMENT consultants 

HAIiAM STREET * . LONDON WIN 6DJ 


2Z AEN5LZE PLACE 


and 


EDINBURGH EH 3 6 AJ 


COMPANY 

NOTICE 


VXCT IS STONE GROUP LIMITED 


NOTICE IS HEREBY GIVEN that thfl 
OnMnarv Share Translar Books will b« 
closed from S pm qn Friday. 25th January, 
1900 and win ra-oben again on Wednes- 
day. 30th January. 19B0. 

By Order of the Board, 
A. H. B IRC HALL. Secretary. 
St. George's Down. 1 

Blackwatar, 

Newport. 

ISIe of Wight PO30 3BX_ 

2 nd Janttarr. 19B0. 


PUBLIC NOTICE 


■ PLYMOUTH Cm COUNCIL HIU u 
. £0.5m issued 2nd Jairoary, at T5 aim%. 
Due 2nd April. 19M. Total application* 
£5 -25m. BIIU outstanding EQ^m. 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1976 
JEAN PBREAU UMITEO 
NOTICE IS HEREBY GlVBI. pursuant 
to section 293 Of tha Companies Act 
1948. that a Meeting of th« Creditors 
of tho above-named Company will be 
hald st the offices of Leonard Curtis 
and Co., situated at 3/4 Banlinck 
Street, London, W1A 3 BA, on Thurs- 
day, the 10th day of January. 1960. at 
12 o'clock midday, for tha purposes 
mentioned In section* 294 and 295 of 
the said Act. 

Dated this 17th day of December, 1879. 
By Order of the Board, 

A. M. RIFK1N, Director. 


TRAVEL 


geneva. Basle. Zurich and Berne widest 
rang* of cheap flights from 4 UK air- 
ports. Brochure FALCON 01-351 2191. 


IN THE MATTER OF 
THE COMPANIES ACT 1948 
AND IN THE MATTER OF 
R. J. LAKE AND COMPANY LIMITED 
NOTICE IS HERESY GIVEN pursuant 
to section 299 0 ! the Companies' Act 
1948 that a GENERAL MEETING of the 
the MEMBERS of tha above-named Com- 
pany will be hald at Room 33 ( First 
Floor}. Clifford's Inn, Fetter Lane, EC4, 
in tha City of London on Monday the 
5th day of February. 1980 at 10.30 a.m. 
to be followed at 11-00 a.m. by a 
GENERAL MEETING of the CREDITORS 
for the purpose of receiving an account 
of the Liquidator’s Acts snd Dealings 
and of the conduct ol the Windfng-Up 
to data. 

DATED this 27th day of December, 
1979. 

R. E. FLOYD. 

Liquidator. 


CONTRACTS AND TENDERS 



Lembaga Letrik Negara Tanah Melayu 

National Electricity Board of the States of Malaya 
Bersia and Kenering Hydro-Electric Project 
Electrical Equipment 

. TENDERS ARE INVITED FROM MANUFACTURERS FOR THE FOLLOWING: 


CONTRACT No. 5734/23 
ANCILLARY ELECTRICAL EQUIPMENT 
This contract comprises die supply, delivery and erection 
of tbe foUowing:' 

Package A; Bersia 

а. Five (5)12 kV, 2000A, 50Hz, 500 MVA„ 95 TcV BO. 
minimum oil, air blast or single pressure SF 6 type elec- 
trically operated circuit breakers boused In sheet metal 
enclosed cubicles for controlling generators and power 
transformers. 

2. Three (3) 12 kV earentt breakers as in item I but rated 

6S0A. - 

3. Three (S) llOOO/UOV, 3 phase 50 Hi potential trans- 
former, cubicles. 

4. Three (3) 12 kV surge diverter cubicles. 

5. Two (2) 12 kV 2000A motor operated disconnect switch 

cubicles. ■ - . - 

6; Three (3) sets of 12 kV, 2000A isolated phase bus 
assemblies for indoor and Outdoor application. 

7. Three (3), 11DO0/415V, 3' phase 50H2, 500kVA, natural 
mil cooled transformers. 

8. Eight (8), LV distribution boards.' 

9. Two (2) sets of 110V, 540 AH lead acid batteries with 

battery chargers- ' . 

10. Two (2) dc distrijnrtion hoards and panels. 

Package A: Kenering 

1. Three (3) 12 kV 3000 A, 50Hz, 750MVA, 95kV BIL 
rwtefwHwn oil, air blast or single pressure SF* type elec- 
trically operated generator dreuit breakers housed in 
sheet mortal enclosed cubicles. 

2. Three (3) 12 kV* circuit breakers as in item 1, but 
rated 6S0A. 

3. Three (3) UOOO/llOV, 3 phase, BOHz potential trans- 
iforinet cubicles. ■ . 

4 Three (3) 12 RV spige diverter cubicles. 

5. Three! <3> sets of 12 kV, 3000 A isolated phase bna 
assemblies for indoor and outdoor application. 

б. Three (3> 11OO0/413V, 3 phase, 50Hz, 500kVA MturaJ 
oil cooled transformers. - - ; 

T. Ei ght (8) LV distribution boards. 

S, Two (2) sets of 310V, 540 AH lead acid batteries with 
battery chargers. - . - • . 

9. Two (2) dc distribution boards and panels. 

Lost dote for receipt of application: • l£eb./80 

■ Document issue: ■ About 1 Mar./S0 

Tender Due: About 1 July/80 

Tenders will be accepted- for each Contract Package 
separately. 


CONTRACT No. 5734/28 

REMOTE SUPERVISORY CONTROL 

EQUIPMENT 

This contract comprises the supply, delivery and erection 
of the foUowing: 

Remote Supervisory Control and Data Acquisition system 
for the remote control of Bersia and Kenering Hydro 
Electric power stations from the Temengor Power Station 
comprising: 

— One computer based master station at Temengor. 

— One microprocessor controlled -remote station at 
Bersia. 

— Onfr microprocessor - controlled remote station at 
kenering. - 

t— P rovision of all necessary hardware and software for 
man- machine interface, • control benchboard, program- 
ming facilities, etc. 

— Provision, as an option, of software packages ana 
additional hardware for the cascade control of Temengor, 
Bersia and Kenering power stations. 

— Provision of uninterrupted power supply equipment 
Last date lor receipt of application: 1 Feb ./SO 

Document Issue: About iMay^SO 

Tenders Due:-- About 1 Sept. /BO 

Tenderers shall be manufacturers or consortia of manu- 
facturers of the items described and should have had 
previous experience in the design, manufacture and 
installation of equipment having the characteristics 
described. Full details of manufacturers' experience and 
their technical and financial competence must be 
forwarded with their application not later than the dates 
listed for the receipt of application to: 

Project Manager 

Bersia and Kenering Hydro-Electric Project 
The Shawioigan Engineering Company Limited 
620 Dorchester Blvd. West 
Montreal, Quebec; Canada H3B 1N8 
with copy to: 

Project Engineer 

"Bersia and Kenering Hydro-Electric Project 
■ Hydro Electric Division 
4th Floor, National Electricity Board 
129 Jalan Bangsar . 

P.O. Box 1003 . , 

Kuala Lumpur, Malaysia 

accompanied by a documentation fee of US$250, Inter- 
national Bank’ Draft or Money Order, payable to 
LEMBAGA LETRIK NEGARA TANAH MELAYU. 
Tender.Documents will be issued by: 

The SbawUtigan Engineering Company Limited 
• Montreal 

The document fee will be refunded only to applicants not 
issued the- tender documents. 


Tenders shall be delivered at the head office of- LEMBAGA LETRIK NEGARA TANAH MELAYU, 129 
Jalan Bangsar, Kuala Lumpur, Malaysia, 1 The exact date and place for- submission of tenders will be 
soeoified in the tender documents. 

I EMBAGA LETRIK NEGARA is not bound to accept any application or to accept the lowest or any 
tender. LEMBAGA LETRIK NEGARA is not liable for costs . incurred by tenderers in preparing 
tenders. ' - . ... 


UK NEWS— LABOUR 


ACAS backs off hotel 
recognition decision 


BY ALAN PIKE, LABOUR CORRESPONDENT . 


THE ADVISORY, Conciliation 
and Arbitration Service appears 
unlikely to make a recommen- 
dation in a recognition dispute 
which has led to a widespread 
trade union boycott of 
Scarborough. 

Officials of tbe General and 
Municipal Workers Union have 
been mounting a vigorous cam- 
paign to persuade onions to 
withdraw their conferences 
from Scarborough — one of the 
most popular venues in the 
North — because of a recognition 
battle it has been having with 
local hotels. 

A GtfWTJ recognition claim 
on behalf of members at the 
Crown Hotel was referred to 
ACAS. A draft report for the 
parties is being prepared. But 
it is understood that the service 
has not yet had much success 
in ascertaining the opinions of 
the employees concerned, which 


it must do under the 
Employment Protection Act. 

Whatever the outcome of the 
recognition claim, tbe GMWTJ 
campaign to persuade other 
unions to avoid Scarborough is 
meeting with considerable suc- 
cess. 

Difficulties 

The National Graphical Asso- 
ciation. the Confederation of 
Shipbuilding and Engineering 
Unions, the Women's TUC and 
tbe Boilermakers 1 Society have 
all cancelled plans to visit tbe 
town this spring. In some cases 
unions may have to change the 
proposed dates of their confer- 
ences in order to find suitable 
accommodation in other towns. 

Mri Fred Cooper, GMWU 
national officer responsible for 
the hotel and catering industry, 
said: "This is not’ a case of us 
demanding recognition without 


members. We had a very sub- 
stantial membership at the hotel 
concerned and we were stiff 
rejected. 

“ One of two other hotels in 
Scarborough has also demon-, 
strated that it does not want to 
be tbe first to grant us recog- 
nition. We are saying that if 
his town is not prepared to 
recognise the trade union move: 
meut we should not hold our 
meetings there.” 

The Crown Hotel said yester- 
day: “I can say only that the 
matter is in tbe hands df 
ACAS." 

ACAS has encountered a wide 
range of difficulties in proces- 
sing recognition claims under 
the Employment Protection Act. 
If the Government’s Employ- 
ment -Bill becomes law in its 
present form, the statutory 
recognition procedures will be 
abolished. 


BL pay deal optimism 


BY LOR ME BARLING 

AFTER NINE days of talks 
spread over two months, the BL 
management is cautiously 
optimistic that its 5 to 10 per 
cent pay offer, linked to a pro- 
ductivity deal, may be accept- 
able to the company’s 90,000 
workforce. 

The offer, which includes a 
provision for increases of up to 
10 per cent for skilled workers, 
was discussed yesterday by 
union and management negotia- 
tors at a resumed meeting near 
Warwick, which will continue 
today. 

Much of the long negotiation 
has centred on detailed produc- 
tivity proposals put forward by 
the company in an B5-page docu- 
ment, but it is understood that 
a number of sticking points on 
this were overcome yesterday. • 

The management said: “Now 


we need a decision on the total 
offer, rather than more argu- 
ment about details. We are 
opimistic that such a decision 
may not be far off." 

However, it is not dear 
whether the union negotiators 
will feel it necessary, if broad 
agreement is reached, to hake 
the matter back to a meeting 
of senior shop stewards for 
ratification. 

Tbe negotiators originally de- 
manded a 30 per cent index- 
linked increase,, and talks were 
resumed yesterday after copies 
of the management document 
had been distributed to the 
workforce and studied by union 
officials. 

The scope of the proposed 
changes has dearly worried 
negotiators, although the 
management claims they will 


not involve changes of principle 
in national agreements. 

BL has made it clear that 
although it is prepared to look 
at details of its proposals — 
which would limit the powers of 
shop stewards on manning and 
the pace of work — it will not 
concede on. the percentages 
offered. 

After the recent ballot — - 
which supported the Edward es 
recovery plan — and the Robin- 
son affair, there is little doubt 
that efforts are being made by 
both sides to avoid confronta- 
tion. 

BL Cars' poor performance in 
the second half of last year, its 
continuing market decline and 
the need for Government funds, 
are also serving to temper the 
negotiations. 


Job stress 
raised by 
monotony 

BY OUR LABOUR STAFF 

KEFETTVE WORK may have 
effects on the general well- 
being of workers new to such 
Jobs, as well as to their per- 
formance. personal mood and 
physical condition, 

A study by Nottingham 
University Psychology Depart- 
ment, commissioned by the 
Department of Employment 
and published yesterday in the 
department's Gazette, shows 
that such adverse effects can 
be reduced by adjustment of 
individual workers pver 
several months. 

It is based on an examina- 
tion of repetitive jobs in the 
East Midlands, mainly in the 
hosiery Industry. 

Compete 

The study shows repetitive- 
ness has “ undoubtedly 
degraded work ” for many 
people, and that tbe advent of 
microprocessor-based tech- 
nology will have a profound 
effect on future production 
methods. 

Bnt although new tech- 
nology will replace certain 
repetive work practices, some 
organisations will compete 
with it by further simplifying 
and rationalising. 

• In a separate study on 
movement of graduates early 
in their careers the Gazette 
shows that manufacturing 
Industry attracts few 
graduates from other sectors, 
and public administration 
seems to have taken most 
from the educational expan- 
sion in the 1960s. 


Strike days lost fell 
sharply in November 


BY PHILIP BASSETT, LABOUR STAFF 


THE NUMBER of working days 
lost through strikes fell sharply 
again in November to the 
second lowest monthly total for 
1979, according to provisional 
figures published yesterday by 
the Department of Employment. 

But the low monthly total of 

563.000 will not alter the over- 
all total for the year as the 
highest since the General Strike 
in 1926. 

Unusually, pay was not tbe 
largest principal cause of the 
stoppages beginning in Novem- 
ber. Trade union matters. 
which usually rank well dawn 
In the Department's list of 
causes after pay and disciplinary 
measures, manning levels and 
work conditions, accounted for 
46,700 of the 56,300 workers 
directly involved in stoppages 
following BL’s dismissal of Mr. 
Derek Robinson, the Long- 
bridge convenor. 

The Department lists the 
Longbridge and other BL stop- 
pages as the major strike action 
of the month, noting that at the 
height of the dispute, about 

46.000 workers were involved 
either in action or by being 
laid off. 

Other notable disputes 
included the first of four one- 
day strikes by 7,000 open-cast 
mineworkers and a 12-week 
stoppage over pay at two Scot- 
tish radar equipment manufac- 
turing plants. 

The total of 563,000 days lost 
was the lowest since May, when 

482.000 days were lost It was 
a marked drop from the figures 
for September and October, 
when more than 11.2m and 3.4m 
days were lost respectively at 
the height of the engineering 
industry dispute. 

It brings the total number of 
working days lost through 
strikes in the first 11 months of 


TUC sends out revised 
inter-union dispute code 

BY GAflBTH GRIFFITHS, LABOUR STAFF 


the year to more than 27.7m, 
involving more than 4.3m 
-workers, compared with 9.4m 
working days lost involving 
1.04m workers during the whole 
of last year. 

• The number of employees in 
manufacturing industry also fell 
sharply in October last year, 
from 7,085,600 in September to 
7.055,000 in October. The 
number of employees in indus- 
stries covered by the index of 
industrial production also fell 
from 9.043,800 in September to 
9,015,800 in October. 

In tbe week ended October 13. 
1979 the estimated number of 
people working overtime in 
manufacturing industries was 
,1.7m. or about 33.7 per cent .of 
all workers. Each worked an 
average of 8.6 hours overtime 
during the week, and the total 
number worked, seasonally 
adjusted, was 13.99m. In the 
same week, the estimated 
number on short-time in these 
industries was 85,600, each los- 
ing an average of 19.1 hours. 

Banking claim 
talks start 

NEGOTIATORS for the 12.500 
strong Banking, Insurance and 
Finance Union in the English 
clearing banks met yesterday to 
draw up recommendations fpr 
this year’s pay and conditions 
claim. 

Although full details of the 
claim will not be made known 
until the union’s executive meet- 
ing on January 9, there are 
strong indications that the 
claim will be for pay increases 
of at least 20 per cent 

The settlement date for the 
English clearing banks is April. 
More than 200,000 clerical, com- 
puter and managerial staff are 
affected by the settlements. 


THE TUC yesterday sent out 
a revised code on inter-union 
disputes to affiliated trade 
union headquarters, incorporat- 
ing changes in the rules passed 
by Congress last September. 

The revision of the Bridling- 
ton rules, which have governed 
inter-union disputes since 1939 
includes guidance over recruit- 
ment. recognition procedures of 
the Employment Act and mer- 
gers, including those with non- 
TUC affiliates such as staff 
associations. 

A TUG boklet called Disputes 
Principles and Procedures has 
been sen tout to union head- 
quarters. It covers the charges 
made to the Bridlington rules 
by Congress on the advice of 
the TUC General Council. 

The most significant change 
in the procedure outlined in 
the ' guide is an explanatory 
note to the principle on union 
recruitment in areas new to 
them. The . aim, according to 
the General Council is to 
enequxage unions considering 
organising in new areas to make 
inquiries as to whether another 
union already has a presence 
and the extent of that presence. 

A new feature of the revised 


Bridlington rules is guidance on 
mergers with non-affiliated 
organisations . Although the 
TUC retains its belief that to 
interfere in such mergers would 
be an infringment of trade 
union rights, it does call for 
member unions to consult with 
interested affiliates over pro- 
posed mergers. 

The third important feature 
of the guide is a section on the 
recognition procedures of the 
Employment Protection Act. 
Affiliated unions should not in- 
voke the Act's procedure on 
recognition without prior con- 
sultation, the guide says. 

TUC officials argue they have 
made efforts over the past two 
years to deal with as many 
inter-union disputes as possible, 
with the emphasis being placed 
on conciliation rather than dis- 
putes committees. A large 
number of inter-union disputes 
last year were dealt with by 
the unions themselves, after 
advice from the TUC either on 
procedures or the issues in- 
volved. The TUC say there has 
been an encouraging reaction 
to conciliation from ‘individual 
unions. 


COMPANY NOTICE 


COMPAGNIE NATIONALS 
D U RHON E 

19% 1975-82 LOAN OF 
US $25,000,000.- 

US 59,385.000.- have already been 
presented for the redemption due 
on February 1st. 1980. 

The planned instalment having 
been reduced to US $663,000.-, the 
Company bought US $80,000.- in the 

market and bonds were drawn by 
lot for the balance of US $583,000.- 
on December 14. 1979 in the 
presence of a Notary. 

Bond numbers drawn: 

Nos. 4229 to 5028 inclusive allow- 
ing for previous amortizations. 

Amount remaining in circulation 
after February 1st 1980. 
US $9,952,000.- 

Bonds drawn by lot will cease to 
bear interest on February 1st 1980. 
Bonds presented for repayment will 
have to carry their coupons as at 
February 1st 198? and after intact. 
They will be payable according to 
conditions specified on each bond. 
Numbers of redeemable bonds 
which have not yet been presented 
for repayments 

redemption as at 01,02.73 
2985 

redemotion as at 01 
11988/96 — 12037 — 12126/2 7 — 
17163/64 — 12172 — 12174/79 — 

12202/ U I22B1/83 — 12203 — 
■12912/15. 

THE FISCAL AGENT 
BANQUE DE PARIS 
ET DE5 PAYS-BAS 
- .POUR LE GRAND-DUCHE 
DE LUXEMBOURG. 














BUSINESSES FOR SALE 


FOR DISPOSAL 

Assets of well established paper converting business 
selling to a world-wide market. Freehold site and 
fully equipped works situated in West Midlands. 
Management available together with good .order 
book. 

Please reply to Box 18698, Reynells, Eldon Chambers 
30 /32 Fleet Street, London EC4Y 1AA 


FOR DISPOSAL 

Assets of old established paper making and convert- 
ing company manufacturing technical speciality 
papers. Freehold .site and fully equipped works situ- 
ated in East Midlands. Substantial order book- for 
home and overseas. Management available. 

Please reply to Box 18699, Reynells, Eldon Chambers 
' 30/32 Fleet Street, London EC4Y 1AA 


FOR SALE BY TENDER 

AN IMPORTANT LEASEHOLD GRANITE 
QUARRY CLOSE TO A MAJOR 
DEEPWATER HARBOUR 

Located in Northern Scotland. The granite quarry together with 
two substantial leasehold sand and gravel quarries (one of which 
is adjacent to the granite quarry) are for sale with associated 
plant and stocks. 

Particulars may be obtained by principals only on written 
application to: — 

P S Pad mo re FCA 
Southwark Towers 

32 London Bridge Street London SE1 9SY 
The closing date for tenders is Noon on Monday. 28 January. I960. 


ENGINEERING BUSINESS 

FOR SALE 

For Ule aa a going concern long established and Highly respected 
engineering business in Central Scotland. Comprising design manufacture 
and erection of a wide variety of 'material handling plant and medium 
to heavy fabrications. 75.000 sq. ft. of manufacturing space with good 
cranage and other facilities, excellent office block. and 3< acres -of land 
held freehold for future expansion. Good order book. There is easy 
access to Glasgow or Edinburgh and to the South via the M74 amj MB 



For further details tel. 031-224 2595 


OPPORTUNITY IN EXPORTS 

Woll-ostablishad West London Buying/Confirming /Export House with 
sales turnover of £1.500.000 and grafts of £100.000 soak group 
merger or would dispose of equity in whole or in part. Ideally 
suited for company in need of a facility to market their awn products 
overseas or would suit ovorseas company wishing to control their 
own buying requirements. 

Attractive offices on long-term lease, with all facilities -end ■ stable 
staff complement. 

Writs Box G.5092. Financial Times. 10 Cannon Street. EC4P <BY 


By Direction of the Receiver cl 
Halesowen Diecastmg Co. Ltd.. 
G. Ord. Esq., ACCA. Birmingham. 

ALUMINIUM DIECASTERS 

Capacity from 200 to 300 ions — 
5 machines, sophisticated ancillary 
equipment, hydraulic presses. Tool 
Room and Modern Promises— 30,000 
sq ft at £34,700 per annum on 
Long Lease. 

Offers are invited on a going 
concern basis. 

N.B. Falling a sale of the assets 
as a going concern, they will be 
sold by Auction in Lots during the 
month of February. Further- par- 
ticulars on application from 
STEVENS. CHAMPION ft SLATER. 
48 TEMPLE STREET. BIRMINGHAM. 
Telephone 021-B43 1342. 


DIVERCO uMbc 


FOR SALE 

Architectural and 
Building Ironmongery 
Wholesalers 

Profitable and established over' 
150 years. Turnover £550.000. 
Modem large freehold premises- 
Located North West England. 
Owner retiring. 


4. BANK. STREET 
WORCESTER wri 2 E\v 

Telephone* . Qi"H 736^5 22303 


Luxton & Lowe Ltd 

Specialist Agents in the 

SALE ft PURCHASE OF 
hotels/ catering & nursing 

REST HOMES 

Urgendy require sound businesses 
to meat steady demand 
Business Chambers 
98a Burlington Road. New Malden 
Surrey ■ 01-949 5451 - PBX 


FOR SALE 

INDUSTRIAL SITE — 50 MILES 
LONDON. CONVENIENT FOR 
MOTORWAY ACCESS . 

Public company inking to realise 
surplus investment In excellent 
Industrial litc currently utilised by 
timber products company- in certain 
circumstances there might be an 
opportunity to acquire the existing 
business. Principals only please 
apply to Box G.5Q9. Financial 
Times, 10. Cannon Street, £Cdp 


ELECTRIC HEATIN6 
PRODUCT LINE 

FuHy cooled and B.E.A.B. 
approved. 

Sales last full year £1.200.000 
Price: £50.000 

Write Box G.50B9. Financial Timas, 
10 Cannon Street. EC4P 4BY 


SMALL MAIL ORDER business for sale, 
reproduction prints, with potential for 
further expansion. Approve. £2.000 
required. Full details (ram N. Ertam. 
01-405 8582. 


DIVERCO 


Limited 


FOR SALE 
Small 
Profitable 

RIGID CARDBOARD ' 

BOX MANUFACTURE 
Together with 

FOUR-COLOUR' PRINTING AND 
GREETING CARD COMPANY 

Strang Management. Capable 
Substantial expansion. Valuable 
plant. Could ba moved. Located 
South Yorkshire. 


4, BANK STREET 
WORCESTER WRi 2EW 

Telephones . OSOJ UJ-'V! 


FOR SALE 

FOOTWEAR . 
MANUFACTURER 

trading profitably and with foil order 
hook- tanwrer £1 million Including 
exports to 20 + countries. Con- 
*190.000 of which 
I’ZS.-ODO represented by net assets. 
Principe* on»v to Box G.S093. 

E , C«p el lBr 1n, * S ' 10, Cannon Street- 


RE PRODUCT] ON FURNITURE- 

Expanding .reproduction and. occa- 
sional furniture firm tar' sale In tha 
London area. Modem factory (Free- 
hold available) manufacturing fim- 
' class product range firmly estab- 
lished an home market with good 
export potential. Turnover capacity 
approaching £500.000. Principals 
only should write to: • 

Bax G. 4865. Financial Times. 
tO Cannon Street, EC4P 4SY. 


A Unique opportunity 

To invest/Purchase in an • 
INTERNATIONAL 
TRAVEL AGENCY 
handling incoming and outgoing 
travel. Excellent prospects 
Write tor further information to: 

Box G.5Q30, Financial Times, 

.- TO Cannon Street. EC4P 4BY 


HOTELS AHD LICENSED. 
PREMISES 


Financial limes Friday January* 19S2 

Industrial 



Investment 


- ' ' SiiJ ' : 

, ,-To 
; if/- 



17 ACRE SITE 



EDWARDS 
BIGWOOD 
& BEWLAY 


Parkside House, 

51/53 Bride Sfreet, 
London W1Y7DU 
"Tel: 01 499 9 452 . , 

THex: 8953629 BK3WED G 


offer/ 
invited 


1 


Sab of freehold interest of Woodman! House, 
Cambridge Street Hetchfey, Bucks. 




comprising one shop let on ftiH repairing and insuring lease of 
20 years at £10,000 per annum. Rent revisions at 5, 10, 15 and 
; 20 years. - - .... 

ground rent on 5 flats— total of £250 per annum. 99 year leases. 


Leases commenced 1SRL 

firtwr hdanmiM ftfloi iha BubNi I 

Teaf J. M. HILL GROUP, Hwrthor Park Drhra, Wornbtay HA9 1SX 
MiB' Tdophorac 01-903 E511 


FACTORIES AND 
WAREHOUSES 


WANTED 

• Leasehold factory 
and warehouse 
accommodation. 

• 40-50,000 sq. ft. 
covered area on 
approx. 3 acres. 

• -South Manchester/ 
Cheshire. 

+ Easy access 
motorway. 

C Accommodation by 
December. 

Write Box T5191, Financial 

Times, 10 Cannon Street, 
London EC4P 4BY. 


TYSELEY 

BIRMINGHAM 

KINGS ROAD 
INDUSTRIAL ESTATE 

Existing Units 
7500-30,000 square feet 
available now 

RICHARDSON 
DEVELOPMENTS LTD. 
021-544 7111 




CITY OF BIRMINGHAM 



SHOPS AND 
OFFICES 


r COUNTRY HOUSE A 
or 

MARKETTOWN 

HOTEL 

Urgently required by private 
group of companies. Must 
have character and prefer- 
ably located in Cotswolds, 
South or South West 
England. 

Details in Cohfiderica to:- 

Richard Davis* 
Financial Techniques Ltd. 
Hfllgato Howe, Old Bailey, 
London EC4M7HS. 
Telephone: 01-2486321 


BUSINESSES WANTED 


WANTED 

PROFITABLE PRINTING COMPANY 

Turn-Over Minimum £400,000 

As part of our continued expansion programme, we 
wish to purchase, for cash, a general printing com- 
pany located in London or South England which will 
complement our existing printing activities. Present 
management would remain and the purchase could 
be either the entire equity capital or a majority 
share. If you are interested in disposing of your 
business, please telephone 01-693 0600 or write 
giving details to: . 

The Chairman, Box C5090, Financial Times 
10 Cannon Street , EC4P 4BY 

All replies will be held in strictest confidence . 


Office Suite 
% be let 
800 sq.fi. 


Herrins 

Son X- Dm? 


01-734 8155 


PROPERTY 

WANTED 


WANTED. Ground floor pr o perty fat 
light industrial purposes. Iona lease. 

mil* radius of the West 
End. Minimum 5.QOD lq. ft with 


INTERNATIONAL 

PROPERTY 


VIRGINIA 

pie following productive farms are] 
[oca tad rn th* beautiful roHino 
.country aide si I Central Virginia, uch 
'haying a handsome residence: 

TOO acres on smell river with 
exquisite brick residence, circa 1750, 
office plus two tenant homes. 

BIS acres with 130-yaar-old- rear- 
dance. i 

950-Bcre crop farm with large manor] 

ISO acres with historic brick man. 
slon, designed by Thomas Jefferson., 
61 acres on small river with resi- 
dance dating to 1791. 

T73-e»aherae term, brick residence. 
Circe 1790. 

226 acres an the historic James 
River with bnek mansion, 

Other farms available up to 3,! 
[acres, prirad from 5150,000 toi 
[several million. Brochures available. 

ftAtt Haw, Isc. Realtor 
MWl ASS BUTE BtOKEKS 

INTERNATIONAL 

413 Park Street, Churl ottesvU la, 
Va. 22901, U.S.A. 

. (804) 2864134 


f 


BY TENDER IN TWO LOTS 


This prime freehold ate in 
STAPLE LODGE ROAD, NORTHFTELD, 
»'■ BIR&nNGHAM is to be sold with the benefit 
of outline planning permission far 
RESIDENTIAL DEVELOPMENT. 

The site extends to a p p roximately 40 
acres and will besold by tender in two lots. 

. This isa unique opportunity for substantial 
builders to acquire one of the last remaining large 
green field sites in the City. 
For particulars and tender documents apply td:- 

City Estates Officec 
City of Birmingham Estates D e partment, 
1, Duchess Place, Hagley Road, 
Bimriogham B16 8ND. 



Humberts 


MAJOR INTERNATIONAL COMPANY 

URGENTLY REQUIRES 

SELF CONTAINED OFFICE BUILDING 

WEST/SOUTHWEST LONDON 
30,000 to 50,000 sq. ft. 

Details to Retained Surveyors 


01-493 6141 

Taiax&4310 

CHAITHa SURVEYORS 43St JwWs Ptaw M* SWI 


SHOPS AND 
OFFICES 


MAVFAiB,. W .l. jftMMUN 

Sr oi^w6 saa! to AOB,v p ■ M - * 

OFFICES, W.l. Close Bond St.' 575r7S0 
so n. re-decorated floo n. ArolyP.H. 
* P. 01-486 5256. ■ 

SUPERIOR OFFICE accommodation 10.000 
iff 6- ®l me workshop facliKtaa. 
Coiinti*y Muse In own 8 urea, adjacent 
to Gatwidr Airport. To let in whole 

£,•■-155 Jg*? •« TJ1 92. FnS? 

Jgy Times. 10, Caiman Street. ECAP 


INVESTMENTS 
FOR SALE 


HIGH WYCOMBE 

Neighbourhood parade . of 5 
shops, fiats and garages produc- 
ing . £7,550 p.aoe. For .Sale. 
Freehold. 

Edwards Sr. Thomson 
01-579 7106 1 


INTERNATIONAL PROPERTY 


U.S.A. SPECIALISTS 

inwrn rtopal Co naultanw ram in ad by European institutional ofioirqi to sdvlw 
-on invenmwit property and davetapmant in tfio U.S., : are planted to 
announea the opening of an additional European, office In London for 1980. 
A Brrtlah principal who . visits our four U.S. offices monthly will baavaiiabla 
to work closely In London with a law pension fJhdf and insurance' 
CtompsniBfl during the coming year. . . . 

Interested parties- can unite in Strict confidence tot : - 


TL ANTIC PROPERTY Corp. 



. INTERNATIONAL CONSULTANTS 

Suha B7. Kant House. Regent Street. London W1R 7HF 


BY ORDER OF 


PETERLEE DEVELOPMENT 
CORPORATION 

COMMERCIAL 
INVESTMENT : SALES 


CO. DURHAM 


PETERLEE 

LEE HOUSE, YODEN WAY 

Headquarters 
Office Building 

finished; to a high standard 

APPROX. 30,250 SQ. FT. 

.Leasehold 125. years *atr a peppercorn. . - 

;Leaseback to the Coiporation 40 years 
F.R. & I. with 5 year rent reviews 
< RENTAL £90,000 p.a. 

PRICE IN REGION OF 

RIDGEl^IOUNT HOUSE, BURNHOPE WAY 

Freehold 
Office Building 

APPROX. 22,400 SQ. FT. 

Tenants include:— The Department of the Environment, 
Durham County Council, Chop Insurance Limited 
RENTAL £59.255 p.a. 

PRICE IN .REGION OF 

£715.000 

SOLE AGENTS TO PETERLEE & AYCLIFFE 
DEVELOPMENT CORPORATIONS FOR DISPOSALS 



77, Grosvenor Street, London WIA 2BT 


01-629 7 666 



< 
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■ifi viiiiSlN' CEJ1314, 'wfieo Henry- 

FflW ‘Introduced- the Ausvfeg 
. assent iine^tSe big . car' 
menufacmrers have been oqt- 

.standingJy' \ successful;' ' in 
' ■ mecbsfttising . . and aifloitwting 
' In Uievimiduc-. 
.tapa;or*nginQ3 and Qtfiec major 
csmponeats, and . to' a ’ lesser 
eaten#' 1 in final n^embly, the r 
: numfiefcof man-boors needed for 
each. >mit of output' has been ' 
- -steadily reduced; .: 

■- ; .Yet'^ Jiese- ’ saiae' companies 
Ijarci^been attacked, especially 
ln : #e -past- few .years, for the 
conservatism -.iif their designs. 
According tn their critics.- the 
giant; American : companies have 
' compiaeently continued, to turn 
out ■■'tixet^tandard American' car 
--powacfaJ^ luxurious/ quiet — 
tnth/.aoly minor changes from 
• Their response to 
ccra^tition . from more inven- 
■ trve.; European and; . Japanese 
companies has been sluggish. 

. Swjte observers attributed the 
American reluctancefto innovate 
to ^ structure of the industry- 
if . .'General ;Motors had been 

bndcen up onto several smaller 
companies,, i^ere would have 
beep, raore codpetition and more 
innovations But a different 
thesis is put forward by William 
Abdrnathy in his book; that, the 
very high levels of productivity 
achieved by the American manu- 
facturers are incompatible with 
frequent, "radical innovation. 

Tlie /development of mass 
production " has come about 
through, a series of process 
innpvationST mostly 'incremental 
in nature, which .were remark- 
ably effective In reducing the 
price of- cars but which limited 
the industry's flexibility. Since - 
1910, when there were 69 car 
manufacturers, each with its 
own.: design, the industry has 
moved, j:o use Mr. Abernathy’s 
tpnmnology, from the “ fluid " 
to tbe “ specific " state. 

.At 1 the start, the car is made- 
in small, volume to customer 
order and ! major- product 
change is frequent; the typical 
production unit is a jobbing 


A road through the innovation maze 

Geoffrey Owen and Christopher Lorenz examinc two U.S- studies of product and process design in the motor industry and other sectors 


.shop with general purpose 
machine^' At the . end the 
.product is highly standardised, 
.manufactured in large plants 
with sophisticated machinery 
designed for a particular pro- 
cesa.or- function. - . • 

.As -this process takes place 
the incentive for a manufac- 
turer to try something radically 
new diminishes. “‘.Since 1915,'’ 
says Mr. Abernathy. “ when the 
mass automotive market emer- 
ged, firms nave not been suc- 
cessful in gaining a lasting 
advantage through radical tech- 
nological Innovations." Tbe 
marketing strategy laid down by 
-Alfred Sloan for General Motors 
was that the company’s cars 
should be “at least equal in 
design to the best of our com- 
petitors’ grade, so that it was 
not necessary , to lead in design 
or to run the risk of untried 
experiment" 

When GM departed from this 
strategy in the early 1960s with 
the Introduction of the Corvatr 
(containing an aluminium air- 
cooled engine and other novel- 
ties), the results were dis- 
appointing — ■ possibly because 
GM's Chevrolet division, 
steeped in the Sloan tradition, 
was unenthustastic about a 
product which had been forced 
on it by the central manage- 
ment.. • 

Innovations in. process tech- 
nology, where Ford has tended 
to be the leader, have included 
the development of the transfer- 
machine concept. This was intro- 
duced in 1932 with the V-8 
engine, whch became the indus- 
try's dominant design. Twenty 
years later a new level of auto- 
mation was achieved in Ford’s 
Cleveland plant where the 
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Half a century of Ford design* offering all sort* of management lessons for companies in many indus- 
tries. Before Ford could pot the 1928 Model A into production, for example, h had to shut its plants 
for a year to redesign them completely, at a cost of SZOQm in today’s values. The Rest* epitomises 
its maker’s subsequent experience -at matching new product deigns with efficient manufacture, but Ford 
is still searching for the ideal combination, in an ultimately w rational * car for world markets 


machining processes for each 
major engine component became 
one giant grouped operation 
which functioned as a single 
machine; for the first time direct 
labour costs were relegated 
below Indirect and capital invest- 
ment costs. 

Mr. Abernathy illustrates this 
theme with a detailed account 
of 20 automotive Innovations, 
which provide the basis for a 
model of 'technological change 
which is generally applicable to 
a wide range of industries. 

The degree of product stan- 
dardisation is one of the main 
factors which distinguish a 
mature sector like automobiles 
from, say, the semiconductor 
industry, where frequent radical 
change, often coming from new- 
comers to the business, is the 
rule. 

- What makes this book especi- 
ally interesting is the possibility 
that the American motor 
industry may now be reverting 
to a more “fluid" state. Rising 
oil prices, new Government 


regulations and the erosion of 
consumer * purchasing power 
"have completely changed the 
environment for innovation," 
says the author; “tangible 
objectives for innovation which 
relate to new consumer needs 
are apparent and new techno- 
logies on which such innova- 
tions might be based, such as 
electronics and hew propulsion 
.systems that will consume less 
energy, are in the wings." 

There is at least a possibility 
that foreign manufacturers will 
grasp these opportunities more 
quickly than the U.S. com- 
panies. But Mr. Abernathy 
points out that the cost of 
adjustment to the new demands 
will be very high and only 
large firms can afford it 

Vet it Is not just a problem of 
cost. Experience shows that 
companies which are successful 
in making mass-produced stan- 
dardised goods are not frequent 
sources of radically new pro- 
ducts. The management chal- 
lenge for the American industry 


is to adopt a different approach 
to innovation Without losing its 
ability to manufacture a com- 
petitively-priced, high-quality 
product— -and without going 
bankrupt in the process. 

* The productivity dilemma: 
roadblock to innovation in the 
automobile industry. By 
William J. Abernathy, Johns 
Hopkins UrureTSity Press, Balti- 
more. $16. 

G.O. 


BV THE time Henry Ford 
stopped producing ■ his famous 
Model T in 1927, he had man- 
aged to cut its original price by 
70 per centi thanks in particu- 
lar to his introduction of the 
moving assembly line. 

Since the introduction ■ of 
incandescent light bulbs, their 
cost has been cut by more than 
80 per cent 

These are just two of the 
many examples cited by James 
Utterbacfc of the Massachusetts 
Institute of Technology— and a 


dose associate of William 
Abernathy — to ram home the 
frequently forgotten point that 
the improvement of manu- 
facturing processes can be 
of enormous commercial 
Importance. 

Writing in a new study of 
“Technological Innovation for 
a Dynamic Economy co- 
authored by 10 academics from 
MIT and elsewhere, Utterback 
suggests that, while consider- 
able attention has been tradi- 
tionally focussed on product 
innovation, an equal or even 
greater commercial significance 
can be attributed to process 
improvements. 

Utterback also attacks an 
associated piece of conventional 
wisdom: that radical innovations 
are of greater economic signifi- 
cance than step-by-step or “ in- 
cremental ” improvements, 
whether in products or pro- 
cesses. Not so, he suggests: 
taken together a group of .incre- 
mental innovations may be 
more important because of their 


relatively short-term impact 

Drawing on his research into 
a wide range of industrial 
sectors. Utterback succeeds in 
clarifying . many of . the more 
complex issues associated with 
the innovation process. 
Managers who are unsure about 
how to exploit improved or 
new technologies, such as the 
microprocessor, would do well 
to read him. 

He is particularly illumi- 
nating on the dangers of getting 
“ locked-in " to a rigid produc- 
tion process, as Ford did with 
his Model T; the introduction 
in 1927-28 Of its successor, the 
Model A, was extraordinarily 
disruptive and expensive, in 
both financial and human terms. 

Here are just a few of the 
points from Utterbaek's 
*• dynamic model of product and 
process change." Some are 
apparently obvious, but all too 
often are ignored, to many a 
company's cost. 

Initially, “ competitive 

emphasis is . . .on functional 
product performance, later on 
product variation and finally on 
cost reduction. Innovation is 
at first stimulated by informa- 
tion on users' needs and even 
by users’ technical iniputs. As 
the product line and process 
develop, opportunities created 
by expanding internal tech- 
nical capability increasingly 
provide the stimulus for innova- 
tion. Later, pressure to reduce 
cost and improve quality are 
expected to be the major 
stimuli for change. 

“The initial product line is 
diverse, often being mainly 
custom designs. Innovative 
emphasis will begin to shift 


when it includes at least one. 
product design stable enough 
to have significant production 
volume. The line of business 
will consist mostly . of un- 
differentiated. standard pro- 
ducts when it is fully developed. 

“ Production begins in a 
flexible and inefficient form, and 
major changes are easily accom- 
modated. As volume expands, 
processes become more rigid, 
with changes occuring in major 
steps. Ultimately the production 
process assumes ah efficient, 
capital-intensive, and rigid form, 
and the cost of changes is con- 
sequently high. General-purpose 
equipment, requiring highly 
skilled labour, will be used at 
first Later, some subprocesses 
will be automated, creating 
’islands of automation’ linked 
by manual processes . . . 

v As the line of business 
develops, location will also shift. 
Early plants will be small-scale 
and near users and sources of 
technology. Ultimately, plants 
will be large-scale, highly 

specific to particular .products, 
and located to minimise 

materials, labour and trans- 
portation costs. 

“ In sum, small-scale units 
that are flexible and highly 
reliant on manual labour and 
craft skills using general- 

purpose equipment will develop 
into units that rely on 

automated, equipment-intensive, 
high-volume processes, which 
are highly productive but 
correspondingly less flexible, 

“In this setting major pro- 
duct or process innovations will 
tend to be viewed as disruptive, 
and will tend to originate 
through invasion of the line of 
business by new entrants.” . 


•Edited by Christopher T. Hill 
and James M. Utterback; Per- 
gamon Policy Studies; Per- 
gamon Press, Hcadington Hill 
Hall. Oxford OX3 0BW. UK. 
Price $35 hardback, ¥10 paper- 
back. 

C.L. 


THE ELECTION of g Conserva- 
tive- Government has made 
Britain’s., top. managers less 
-inclined to. move to jobs over-] 
seas, according. to a survey pub- 
lished today. The same factor 
has also made them become 
more willing to work harder and 
take greater business risks. . 


The findings are drawn from 
ever 200 top managers earning 
not less than £15,000 and, more 
typically, over £20,000. Not 
surprisingly, cots in personal 
taxation have proved a morale 
booster and have been a signifi- 
cant factor in a continuing 
decline — which' began in 1977 — . 
in the. number .of senior British, 
executives willing to consider 
seeking a job overseas. ' " 

The survey was carried out by 


Business Development Con- 
sultants (International),, tbe 
executive search subsidiary of 
Minet Holdings. Terence Hart 
Dyke, joint managing director 
of BDC, feds that the results 
.of the survey show that motiva- 
tion of Britain's top manage- 
ment has ■ been “ greatly 
improved ” by tbe Conservative 
Government's policies. 

-changes, in- personal 
taxation have given - a much 
needed boost . to senior 
managers, whether it be moti- 
vating them in their present 
Jobs, or encouraging them to 
move to' jobs within Britain 
which, make fuller use of. their 
talents says Mr. Hart Dyke. 


Tories boost top managers’ morale 


GOVERNMENT POLICIES HAVING A POSITIVE INFLUENCE 
ON THE CHANGE OF ATTITUDE SHOWN 


The survey shows that 62 per 
cent of those who responded felt 


that their attitade had become 
more positive as a result of the 
change of government and that, 
;of these, over one-third were 
more willing to work harder and - 
were more willing to move jobs 
for a greater challenge. 

This is significant in relation 
to the situation just a few years 
ago when, according to several 
surveys made at that time, many 
top managers were unwilling to 
take on more responsible jobs, 
which could Involve a move to 
another part of *the UK, even for 
salary increases of up to £10,000. 

- Whereas in 1975 eight out of 
ten senior managers were in a 


mood to consider taking a job 
overseas, only one-third were so 
inclined in 1979. A big factor 
in the declining popularity of 
working abroad, according to 
Terence Hart Dyke, has been 
the difficulty of accumulating 
sufficient capital to make it 
worthwhile. 

Mr. Hart Dyke says that those 
in the top earning brackets may 
have been able to accumulate 
between £50.000 and £100,000, 
but they find that tbe high cost 
of reintegrating into British 
society on their return— buying 
a house and endeavouring to 
maintain the living standard 


they have become used to— eats 
up all their savings within two 
or three years. 

Certainly this assumption 
seems to be supported by the 
survey’s finding that the Middle 
East — once seen as a top choice 
for a two- or three-year assign- 
ment in order to save capital — 
now finds very little favour. 

There is also considerable 
anxiety about getting back into 
the mainstream of British busi- 
ness life. Among, reasons given 
against working overseas .the 
difficulty in getting a job on 
Tetura is cited by nearly one in 
five managers— the next biggest 


factor after the change in 
government, which was cited by 
one in two. 

Among the dwindling number 
of senior managers who would 
stiH consider working overseas, 
greater total rewards remains 
tbe biggest incentive, though 
only 33 per cent made this point, 
compared with 59 per cent in 
1978. Higher living standards 
have also become more impor- 
tant-being cited by 20 per cent, 
compared with 14 per cent in 
1978— and advantages for child- 
ren, were given as a reason by 
12 per cent compared with just 
1 per cent in the previous year. 



Reducing 

public 

spending 

Controlling 

unions 

Reducing 

personal 

taxation 

Other 

Leu willing to ' 
work abroad 

U% 

12% 

38% 

3% 

Encouraged to 
work harder 

13% 

• 9% 

29% 

2% 

More ready to take 
personal risks 

7% 

6% 

27% 

1% 


This, says Terence Hart Dyke, 
indicates that the smaller 
numbers still considering a 
career abroad are looking more 
in the long term, rather tbaD ai 
the two to three-year money- 
raising stints. 


Working Abroad, 1979. Price 
£10. Available from Business 
Development Consultants t In- 
ternational 30 Dorset Street. 
London W1M 3FU. 


Nicholas Leslie 
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# DATA PROCESSING 

Micro devices get 
big power boost 
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AT THE turn of. the decade it 
seems apt enough that Intel 
should, reveal a further step in 
“micro-chip design, - extending 
overall microcomputer perform- 
ance by more than 50 per cent 
id general terms J the achieve- 
ment means that 'stored pro- 
grams and .data In industrial/ 
commercial- systems ranging 
from word processors to scien- 
tific instruments can be accessed 
.twice as ' fast and processed 
much more quiddy. 

An announcement direct from 
the company^ Santa Clara head- 


quarters describes; 


which ultraviolet light removes 
the stored data to allow new 
data to be entered will grow in 
importance still further because 
it allows changes to be made at 
equipment- production levels 
without having to' wait far pro- 
duction runs of masked perma- 
nent memory to meet a new 
requirement Furthermore, the 
across -time is only , about one- 
fifth of values , obtainable eight 
to ten years ago. 

The .memory speed increase 
will be welcomed because the 
previous 32k EPKOM had an 
access time of 450 ns, which 
meant that in 16 bit micro- 
computer designs “ wait ” states 
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Improving 
steel strip 


yields 
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devices.- The S0S6-2 is a. 16 hit 
processor .drip using an ad- 
vanced. version of metal oxide 
silicon technique called HMOS 
H. It' raises the best previously 
available processing speed of 


new had to be inserted in each pro- 


gram memory cycle. This will 
be unnecessary with the new 
processor and memory, even in 
very large systems with up to 
one megabyte of memory. 

Intel emphasises that the 
. 8086-2 processor is completely 


■ . • ... .• ■ U •• : 
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NIPPON Steel Corporation of 
Tokyo, jointly with Hitachi, has 
developed a fully-automatic 
shape control technology for 
six-high rolling mills. 

The new shape control method 
greatly improves strip flatness 
without ■ the levelling process 
required in four-bigh nulls and 
enables an increase in cold strip 
yield to nearly 100 per rent 
from the present 70-80 per cent 
yield of four-high mills. 

This new approach is used in 
the two six-high rolling mills at 
Nippon Steel's Yawata Works 
which went on stream in Novem- 
ber 1977 and February 1979, 
respectively. It is also applied 
in tbe six-high 'mill at Nippon 
Steel’s Nagoya works. 

While the four-high mill has 
two back-up rolls and two work 


KACEL®INVERTER 
FED MSG MACHINES 
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rolls, the six-high mill has a pair 
of intermediate rolls between 
the back-up and work rolls. 
The intermediate rolls can be 
shifted in the axial direction. 
The shape meter measures 
changes in the capacitance of 
condensers, which results from 
changes in the distance between 
strip and condensers. These 
changes are analysed and the 
position of the intermediate 
rolls in the axial direction is 
automatically adjusted in 
response to such exception data. 


• COMPONENTS 


Seal for tough jobs 


6 MTfa up to 8 MjSz, a 60 per compatible with existing compv- 
cent Increase! The sec“d 

. . . ■ Designs programmed in either 

deciee u an erasable program- PL/M 86 „r in aasemWy Ian- 
stable . read-only memory . wiaffP ** «re auicklv being 

& tX ncw CPO.” 8 

reduces access tune to 200 nano- . 

seconds - from tbe present Intel has moved to a 28 pin 


This rig at BL 'Technology's Canley engineering facility 
simulates the forces imposed on a vehicle road wheel during 
high-speed cornesing. The wheel is eoated with photoelastic 


material, so that stresses induced in the wheel show up as 
coloured fringes when viewed through a polariscopc. 


industry standard of 450 ns. 


nents and software support / 

Designs programmed in either A •_ 

PL/M 86 or in assembly Ian- 

guage “ are quickly being UL (3V 

updated to the new CPU.”- 

Intel has moved to a 28 pin 

package- for the memory, and AS CAB manufacturers turn 

a" iiLZn — ntfanfinA ftin rlAtratnn. 


Stress seen before it is a problem 


AS CAR manufacturers turn designs before manufacturing 
their attention to the develop- procedures and machine tools 


““ ; . - • . ‘ .will attempt to make this a their attention to the develop- procedures am 

_ Isearmg ■ in mwa umi _ a standard (it was first used for meat of better, safer and more are committed. 
Megahertz (MHz) represents a ^ roM). ‘ The economical cars, so a number of Phottelastid; 


Photoelasticity is a 


million logical operations per next ^ EPROM, 64k, can new design engineering tech- technique for measuring stress 


second and a nanosecond is one 
thousand, millionth of h second. 


plastic (usually between .010 
and .125 inch thick) can be 
applied to virtually any com- 
ponent regardless of shape, size 
or material Once tbe coating 


then be used on the same board zziqiies are being brought into distribution in parts and struc- has hardened, it follows the 


doable capacity without play. One of these is photo- turn. At BL, the technique is 


and • structures, enabling the 
designer to make changes such 
as removing sections, or chang- 
ing fillets, to create the optimum 
stress distribution. 

The technique immediately 


ciearjy the power of the micro wrioUfi circuit ’ changes. The elastic stress analysis— a power- being successfully applied to 


has been sharply increased yet jnove, says Intel, “sets the stage” ful technique 'for analysing individual transmission 


deformation of the surface of highlights those areas of high 
the test piece, as a stress is stress that would “work” too 


again. . - . . 

- Intel believes that electrically 
-programmable memory, in 


for packaging future 128, 256 stress behaviour; 
"and even 512k bit devices." until . recently/ 


in components, ■ suspension components, body 


Development has also enabled associated 
power.' consumption to be kept industry, 
down in spite of increased . One of 


closely structures and gearboxes. 


aircraft The technique is based on the 


applied, and the patterns. are 
visible when viewed through a 
reflection polariscope. 

An alternative photoelastic 


Seri aces 

Deliver 
on time 
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and worldwide 
daily 


down in spite of increased . One of the ‘first automotive parent materials (notably plas- 
dehsity .of. transistors on the companies - to -apply this tech- tics) are subjected to forces, the 
chip. Intel quotes a system with nique on a large scale is BI* optical properties of the 
8000 bytes of EPROM, 8000 of which has facilities comparable material change in proportion 
random access memory and an .with the best, in Europe. to the stresses developed. When 

eight bit processor. The power Based in 'Canley, Coventry, viewed under polarised light. 


fact that wben certain trans- technique, suitable for large, 
parent materials (notably plas- complex structures such as 


hard once the component 
entered sendee, and ultimately 
would determine the service life 
of the component. Because 
photoelastic stress analysis is a 


MANPOWER AND general 
industrial operating costs con- 
tinue to soar and tbe problem 
of downtime is becoming ever 
more crucial to industrial viabi- 
lity. Often, a small component 
failure will cause a dispropor- 
tionate expense in repair and 
loss of production. 

Designers are constantly seek- 
ing components that can be left 
with no attention for long 
periods, enabling inspection or 
replacement to be made during 
routine maintenance, rather 
than at less convenient times. 
The effectiveness of dust seals 
and hydraulic seals is * often 
critical to plant operation. 

West Seals, a subsidiary of 
West and Sons, Mansfield Wood- 
house, Nottinghamshire, has 


developed and patented a seal 
which has been shown by 
prolonged tests in a variety of 
industries, to outlast conven- 
tional units while being com- 
petitive in first cost. In many 
applications it offers a satisfac- 
tory answer to sealing problems 
where these were previously 
intractable. 

During proving tests at 
Loughborough University, it 
was found to withstand static 
pressure in excess of 50.000 psi 
and surrounding metal parts 
became distorted before the 
seal failed. West seals, with the 
new design, do not mark shafts 
or leak and are recommended 
.for use in rotary or reciprocat- 
ing shafts operating in adverse 
conditions. 

West Seals on 0602 701301. 


complex structures such as . visual technique, it enables 
cylinder blocks or pistons, in- changes in stress distribution to 
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material change in proportion dimensional, model of the 
to the stresses developed. When structure. With a three dimen- 


voles malting a two or three be followed as a component's 
dimensional, model of the shape and design is changed, 


in 1975 was 13 watts, today it is and operated as a service to 
six. The.ehip -count has dropped companies in the BL Group by 


viewed under polarised light, 
{he resulting stresses are re- 
vealed as coloured fringe 


structure. With a three dimen- and material is added or 
sionai model, using stress-freez- removed. Often, the solution to 


from 75 to 20. BL Technology, the facility is 1 patterns. These patterns can be 

Inters HMOS technology; already playing an important interpreted to give an overall 
ha<n«iHv a scalinff-down process ride in the development of picture of stress distribution in 


re re- ing techniques, this method problems of high stress regions 
fringe highlights essential information lies in removing material from 
can be on the stress distribution some region of the component 
jverall actually inside tbe structure or structure, rather than adding 
ion in and so reveals any necessary . to it Tins can bring significant 


jwvmnuamed bv undisclosed future vehicles, in establishing the material, and also highlight design modifications long before incidental benefits, patrienlarly 

OtuiiUKOW - , Juim, Antitri, Atftonriinff rmm. ’ fVa WISffnilillla 9Tul ^ireu^rAH rrf ft.. ....;.. Ji.- in fAre,. aC a-J. J ■ 


technical improvements' has design criteria, extending com-' the magnitude and direction of expensive die machining . is in terms of reduced weight— an 


resulted in a dramatic increase ponent fetitgue life, and reduc- the stresses. 


in densit^ since its introduction , ing weight and cost 

in 1976. Extrapolation by. Intel It is one of a number of new 


completed. BL will soon be important factor in view of the 


BL is making wide use of using photoelastic modelling trend towards lighter weight 


of growth curves indicates that design analysis techniques — 
al>out 5000 transistors/sq mm including finite element model- 


photoelastic coating analysis 
techniques, where photoelastic 


techniques to evaluate future cars. 


might be achieved by 1882. 
Intel Corporation, 3065 


ling— being applied by BL is 
the early, design stages of new 


techniques, where photoelastic engineering designs at an early Once the stress distribution 
material is cemented directly to , stage. . has been identified, the result- 

the actual component or struc-. Photoelasticity is used by BL ing information is used to deter- 
tnre to be examined, using a to identify quickly and imargu- mine the positioning of strain 


Bowers Avenue, Santa Clara, vehicles, i The main objective is reflective adhesive. Using a ably areas of high and low gauges during road load testing 

California, ' *' the analysis and verification of contouring technique, the stress -in prototype components of the prototype vehicle- 


The Directors of the Company have declared an Interim dividend 
for 1979 of 70 FB net on A and B shares and 2B FB on C shares (she 
latter, 4Q% paid up). 

Payment will be made by Belgian Franc Draft, by transfer to a 
BF account or, in sterling at Bankers sight buying race for BF’s on 
day of presentation at the option of the holder, against presentation 
of coupon No. 13 at the offices of j. Henry Schroder Wagg & Co, 
Limited,- 120 Cheapside, London E.CJ2. or Banque Beige Limited, 
4 Bfihopsgate, London B.CJL between the hours of 10 a.m. and . 
2 p.m. (Saturdays excepted) on or after Tuesday 22nd January, 1980. 

U.KL Tax will be deducted from the net dividend unless lodge- 
ments are accompanied by the necessary Affidavits. 

Payments can only be made to persons residing outside the 
Beigo-Luxembourg Customs Union. 

Under the terms of the U.K.Beigium Double Taxation Conven- 
tion shareholders residing in the U.K- are eligible, upon submitting 
a duly completed form 276 Div (G.B.) to a partial reimbursement 
of Belgian Withholding Tax equal to 6.25% of the net dividend- 

Further information, if required, can be obtained from the 
abovementioned Agents- 
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LOMBARD 


Who believes in 
Tory economics 


The reluctant wives 


THE TOWN of Cheltenham and 
the city of Gloucester are like 
two elderly sisters who wave to 
each other out of the windows 
of nearby houses, hut seldom 
venture across the meadow 
separating them. They like each 
other, but do not have much in 
common. 

The stretch of green belt 


BY PETER RIDDELL ” W of gre*. belt GLOUCESTERSHIRE 

- . . , . . mi,- __ui an i between Georgian Cheltenham Manpower Serric 

AFTER eight months in office in the last . ten. The problem ^ ^ ancient town ^ concerned at 

the Government does not seem wig this view, wfiiM a wuetf Gloucester * a well-guarded pre- ^ divisions. Although the skilled workers, 

to have convinced many people held, is that it tends to assume . m-mcidence accom- i ah «in- cwaaes had only little t.jvo tv,^v s 


ing mainly the two large towns) jobs with only MO places to be . 

has just under 5 per cent of the filled. ' ■ 

working population out of work. . The most worrying sector, as 
about a point below That in in tee rest of fee country, re* «•;. 
either the South-West or the mains that of unskilled Teorkera, . , 
West Midlands. The even spread with 1,400 people is the region . 
of job opportunities — from out of work and only dO vacan- . - 
clerical and service occupations des. - . y' 

to skilled engineering — has Neither Chelt enham nor 
largely contributed to this satis- Gloucester Is short of industrial 
factory position although the development sites, although : 
Manpower Services Co mmis sion mere is a complication — most r-' 
is concerned at fee shortage of of the best sites are actually in 
skilled workers. the • borough of Tewkesbury. 


to have convinced many people neia, is mat ltxeaa* ^ co-incidence accom- labour shortages had only little L&e Dowfy, it has had. little win* barters doeely on both 

fct the secrecy STwithttSs derelopmew, it !ews. * - 

° r iSflfiPnpp? Trade union bargain- surrounded Government Com- bas unsuccessfully tried to the area, despite its employment Tewkesbury has three suitable 

JSuSS thp!r^imp te ^d i^M^erjJStorallr important munications Headquarters and attract engineering workers transfer scheme which -offers areas for development — 100 

JJJ52 are dTmS the successful Dowiy aero and from the North East and Wales. ^ incentives to rover: the acres at Adrdmrd* whi<* .has 

Sll 1 Sed sitive to what is going on around mining equipment group. It appears that while a high initial housing needs -of aogme rafea& plamnng Person, 

fee Srival of Sr' Terr? feem. These two establishments also proportion of men are attracted who chooses to move to Cheitea- pMO.wb imi an ^old at 

Burns as the Treasury’s chief Phillips and Drew faces this dominate the region in terms of by the idea of moving to hamor Gloucester. Brocfcwcsfe, which is earmarked 

SSnic adviser sisS issue and notes that the rate of employment. Dowty with around Cheltenham, which has plenty “This really does show how under the gaaay plan, jnd 

ficantly increased— on one growth of the money supply 10,000 people and GCHQ per- of housing, their wives are often parochial people are when it more an the outskirts oi Cne!- 

estimate bv two-thirds to 2J — does not have a simple and haps the same, although no one unhappy at the prospect of pull- comes to jobs, out w believe it taiham wbere planning jtfnnis- 

the number of officials who powerful restraining influence is quite sure and is not ing up their roots. More robots is also caused by the national sion is being- negotiated, 

believe in the Government's on pay bargaining. The brokers encouraged to ask. therefore seem likely. shortage of skilled people an But fee .most significant 

strategy. concede feat a high exchange Dowty is in the midst of a GCHQ guardedly - says it en- MSC spokesman sain. - m ange, for tne two towns in 



■ass 








few 


eofeafr planning permission, 
50-50 acres on an old airfield at 
Brock wo rth , which is earmarked 




Freddie MansGh/ . 


strategy. 


concede feat a high exchange 


But oerhaos the most striking rate and strict monetary control 1 large expansion programme, j oys good relations vrtfe fee However, it is clear that when' fee past decade has been fee 

-uu.1 pblUBp .. . . ° -II I. . T- 1 1 li Mlk. nn.rhc _ l.l. - ll.. moinr nAmn9nioc mnrs aItiMC tn nf >>itniinictntirp 


Sir Robert Hunt, chairman of Dowty. pictured at the group s 
Gloucestershire headquarters with fee shield-type mteerMf 
supports which were part of an 180® order from GSusa 


chance has been within fee will probably have some effect spending flOm at its nearby council, pays a lot in rates and major companies move offices to arrival of large administrative . 

City: The markets arc always on earnings growth after 198L Ashchurch factory to cope with employs a large number of the area, a fair number of .offices. Eagle Star came to \- nw the council is beginning spree, which was not mconsider- 
the most fickle supporters of But they do not believe feat a major order from China for people. Despite its anonymity, clerical and particularly mana- Cheltenham in fee late 1960s. ^reinrestmentto fee able, since its shops axe a cut 

any Government, partly because past evidence suggests that in mining equipment Other plants it hopes it is regarded, in its serial staffs transfer wife them, and Bard ays Bank recently set ____ because believes that above those in other towns and 
their motivation and aims are the absence of direct Govern- around the area are also being quiet way, as an asset in fee indicating that the middle-class ap its computer headquarters in ™ vprnmeo t measures to attract heavy rural custom, 
inherently different. Some City ment intervention, the average expanded, but on their own land, area. white-collar workers find the Gloucester. encoura°e the sale of land by „ 

commentators have been luke- rate of earnings increase will be evading the prickly conser- Cheltenham’s Member of Par- move to Gtoncestershire more to It was Gloucester, tradition- enrau^e Both towns exude, self-confl- 

warm about the Government’s held below its long-term average va H 0 nists. liament. Mr: Charles - Irving, their liking than do others. ally fee more robust industrial — deuce and prosperity, despite 


fiscal and monetary policy since in the period to 1985- This 
last summer. The significant mny be right but it is far too 
recent development has been the early to dismiss fee view of the 
growing expression of doubt London Business School that 
about the Government’s ability competitive and market 


liament, Mr: Charles - Irving, 


Like other employers in fee takes the view that despite the 


more room for expansion. The 
Ministry of Defence and the Gas 


the dismal economic outlook. 


commentators have been luke- rate of earnings increase will be evading the prickly conser- Cheltenham’s Member of Par- move to Gloucestershire more to ft was Gloucester, tradition- nisnttons win orovide Bott Wwns exuae.seu-conn- 

warm about the Government’s held below its long-term average vati omsts. Mr; Charles - Irving, their liking than do others. ally fee more robust industrial expansion The deuce and prosperity, despite 

fiscal and monetary policy since in the period to 1985. This Like other employers in the takes the view that despite the The most recent breakdown of area, which in fact needed a , r . ni(rfrc Q r rw en Jl and fee Gas fee dismal economic outlook, 
last summer. The significant mop be right but it is far too g^a, Dowty is short of skilled town’s architectural merit and unemployment by occupation, shot in the ana after fee closure “ L tothn^mrinP to and wife unemployment in 

recent development has been the early to workers and would employ 100 fine- position, no one should provided by the Bristol Man- of fee Brife* Bail : wagon works the n? Wr^onsISSasfeeMhi 

growing expression of doubt London Business School feat ^ ^ at ^ given attempt to^iit a fence around power Intelligfena Unit shows and fee Aircraft Com- ^ar ftS STimw iove the national 

about the Government’s ability ““PJ-ktive a i! d moment, but despite the rural it and stop development - feat there were SoO clerical and pzny ;n fee 19605. . _ . average, one can onlv wonder 

to achieve its main objectives P"f«ires rtll «doce fee i^a- attractions of Cheltenham and to fact fee area has success- commercial workers out of jobs However, tms was offsetson^ Cheltenbam. in its smarter, ^t proved thos^ skilled 

ref rarlnniitff iho TrinMinn ratre TlllTl rat# OTCP the TTlPfl llim-TPTm .. ^ . • , m . __ « .. . .. «. .« U*.— 1 VI v«- 4fia » n T/^T am) hvifa uiau nac ' WIU * 1 ^ * uiim 


feat there were S50 clerical and pzny in fee 19605. 
commercial workers oat of jobs . However, this was offset some- 


and of boosting growth through in any event fee mainstream fou _ d 
'incentives. This scepticism has view is feat any recovery in Rf ,v' 


w s , J |_ , Lii n OUvvL «*v oiaj flUvillPl LV UUi 0 ■ eim.c CUIHUIU 2 '“ ,TV * i mw pn««»» v “ ■ ™ - — 

about the Government’s ability competitive and market momentl but despite the rural it and stop development feat there were S50 clerical and pzny in fee 1960s. 

to achieve its main objectives pressures will reduce the infia- attractions 0 f Cheltenham and to fact the area has success- commercial workers out of jobs . However, this was offset some- 

of J re 2 l i cing - 1116 rat v tion rate over the medium-term. ^ Ootswolds, very few can be fully attracted a great deal of in September, against 150 what by the arrival of ICI and 

and of boosting growth through in any event, the mainstream f oun( j investment in light engineering, vacancies. But to engineering Walls, which bofe set up fac- 

-mcentives. This scepticism has view is feat any recovery m R 0 ^ 0t equipment developed and unemployment is lower than crafts there were 240 unem- tories at about the right time to 

come mostly from specialist output after 1980-81 will be by Dowty with a Swiss company, the national average. The ployed and 310 vacancies, while avoid the worst of the imemploy- 

^ rh n ^ S °w e CreewZu Ji. m i ted “ d ^ ^ ration J nowSing installed at twoof Gloucestershire region (compris- 310 construction workers sought meet problems, 

analysts, such as W. Greenwell of incentives through tax cuts ° m i - - - 

and L. Messel. are still more will be insufficient to produce 
hopeful about the Government’s a spon tan eous upturn in invest- 
chances of success. ment or activity. 

T . . . , . All this leads on, inexorably 

Limited Signs somewhat predictably, to a 

D discussion of when and how 

Those specialist forecasters Government policy will bend. ASSUMING THAT racing takes cap Cbase. I think that his Handicap Hurdle (2.30). Par- ______________________ 

who look beyond this year into Intervention is first expected to place at Sandown -today (and it quick and economic jumping is don, who has disappointed over 

the eariy-to-mid 1980s are — reappear in the shape of in- is almost certain to do so pro- likely to confound his opponents fences ’so . far this season^ 

with fee notable exception of creased industrial aid to vided there has not been frost here. reverts to the minor obstacles; OPERA & BALLET 


Board "are both preparing to and wife unemployment in 


Cheltenham, in its smarter. 


what by the arrival of ICI and more relaxed way, has . mean- 

Walls, which bofe set up fac- while .strived fee . annual i 


tories at about the right time to Literary Festival with its 1979 persuasive with their w 


crop of noisy American poets, 
and fee Christinas spending 


Lome Barling 


Limited signs 


Queen Mother scents victory 


ENTERTAINMENT GUIDE j 


fences so . far this season^ 
reverts to the minor obstacles; 


OPERA & BALLET 


fee London Business School — specific industries and areas I overnight) there are good pros- Fulke Walwyn. who trains and, wife M. Bastard, who is coliseum. Cre^t cares zjo szss. 


agreed feat the inflation rate and then in the form of wider pects of a royal victory in the isle of Man, may land fee two deputising more than a de- 
will remain in double figures import controls, possibly fol- Mole Handicap Chase (3.00). divisions of the Metropolitan quately for the injured stable 
-for fee foreseeable future and lowed by a formal pay policy. admittwiiv the Oueen Novices* Hurdle. In Div. 1 Jockey J- Francome, claiming 
feat non-oil output will at best . This analysis seems to be too ^ at (L0 0) he saddles Fauloon, who the 4 lbs allowance, he is not 


■ THEATRES 

LYRIC THEATRE. CC. 01-437 3636. Grp. 
S*leT 37» 6Q6\. e«M5. 8.QQ. W«d. 3.og. 


NATIONAL OPERA. T 0 n.«rt'* Wed 7.00: { SaL 5.00 and 8.00. RICHARD BRIERS. 
The Force of Decnr*. Toroor TpH A i PAUL EDDINGTON In MIDDLE AGE 


grow very slowly. This view determinist; history seldom Iw tSi,? sh^d well Si h^ toitiri harsh 

has been put forward to a batch repeats itself exactly especially the ?* e of 13 ’ ^ iorse ■ that he « 4 lbs. 

«F Von- wl- aH ' tuhon thd n^inn^Titc . — — i..i HppeaiTtllCE OVKT UIB. UiUiUF 


jockey J. Francome, claiming 
the 4 lbs allowance, he is not 
harshly treated wife 11 stone 


of New Year brokers’ circulars when the participants, notably 
from Phillips and Drew, Wood Mrs. Thatcher, have been 
Mackenzie and Simon and through earlier misadventures. 
Coates which have similar fore- The last word should perhaps go 
casting methods to those of the to Lord Gowrie, whose frank- 
Treasury. ness rivals that of Mr. John 


RACING 

BY DARE WIGAN 


Treasury. ness rivals that of Mr. John ■ 

The key to all this gloom is Biffen. In reply to an onslaught was three or four years ago was no mistaking the promise 
pay since, as Phillips and Drew on Government economic policy when he was one of the best shown by tins half-sister to 

points out. its " somewhat in fee Lords from Lord Kaldor, two-mile chasers in fee country. Dramatist when runner-up to 

depressing results hinge mainly he said he was “personally more Nevertheless, he is still capable toe smart Norfolk Arrow at 
upon the assumption of in- confident of the Government’s of going a fair bat, as he Newbury six days earlier, 

creases of 15 per cent a year in resisting formalised pay policies demonstrated at Windsor in . Pardon, who represem 


creases of 15 per cent a year in resisting formalised pay policies demonstrated at Windsor in . Pardon, who represents F. 
average earnings— a similar than I am of their ability to November, when he was. runner- Winter’s stable to preference to 
earnings outturn over the next resist by fair means or foul, up to Hathgorman in the Sea Image, is my idea of the 
five years to that experienced some forms of import control/’ World-Wide Assurance Handi- probable winner of fee Cardinal 


obstacles when fourth behind Fjord, who has demonstrated 
Shane Hill here on November his ability to stay fee distance. 
30. A more confident selection, and who is at home on soft 
however, is Lophole in Div. 2 ground, can carry a 6 lbs 
of this event (3.30), for there penalty to success, in the Londes- 
was no mistaking the promise borough Handicap' Chase (2.00). 
shown by this half-sister ' to cap Chase (1.30). 

Dramatist when runner-up to , m Fnn i nnn 
the smart Norfolk Arrow at fSlSSw ita-w 

Newbury six days earlier. . H?“5^ and C 

. Pardon, who represents F. F 3°™ 1 

Winter’s stable in preference to 2- 30 — Pardon 

Sea Image, is my idea of fee 3.00 — Isle of Mann*** 

probable winner of fee Cardinal 3.30— Loophole** 


fiiurs 7.30: A Ni9« in Vefljce. 104 | SPREAD. COMEDY OF THE YEAR 
i 2 korii' seals avail trorr. ID in on d3T } WEST END THEATRE AWARDS. 

^ MAYFAIR. 629 3036. Eves. 8. ALBERTO 

COVENT GARDEN. CC. S_ 240 10S6. ' T LOS TRIOS PARANOIAS in NEVER 
(GudeTChanze craft s -cards 836 6905J I mind THE BULLOCKS. A 1 1 ant- hearted 
THE ROYAL OPERA. Tool s moo 7.30: look, at the Black Death. Group Sales 

. La Tratzta. Toroor 2.00 & Toe 7.30: .379 6061. • - 

«* I maytair. 5- 01-493 2031 . 


THEATRES ■ 

WYNDHAM'S. Special S-wect seim hoc- 
15 Jan. Royal Shakecpeare Corannt |n 
Ram Gems' PIAF . . 

YOUNG VIC B28 5363. Tsn't 7.30. THE 
HUNCHBACK OF NOTRE DAME- Phone 
for details of davlime children's ' shows. 
THE ANCIENT MARINER. THE GOLDEN 
RING (puppets i. 



School (as BBC-2 11.00 am). *L20 10.50 Tennis: 

One Cab's Family. 4.25 11^0 The Late Film: 

Jackanory. 4.40 The All New Villa,” 

Popeye Show. 5.05 Johnny Ball All Regional prograi 
Games- BBC-1 except as follows 

5.40 News Wales — 1.30-1.45 pm 

5^5 Nationwide (London and Mistar Sam. 5^5-6^0 

South East only). Today. 7.00-7.30 Heddiw. 

6410 Nationwide. Antur I’r Andes. 8iW-84 

7.00 Up A Gum Tree. Gum Tree. 10J5-1L0S 

7.30 The Superstars. Makers. 11.05-11-06 Ni 

8- 30 My Wife Next Door. Wales. U.06-12.41 am 

9.00 News. That’s The Way It Ii 

9- 25 The Assassination Run. Weather for Wales. 

10.15 Points of View (London Scotland — 5-554L2Q pm 

and South East only). tog Scotland. 10.15-10> 


Villa.” 


f Indicates programme In - 
black and white 

BBC 1 

10.00 am What a Mess. 10.05 
Jackanory. 1020 Captain Cave- 
man. 10.30 Why Don’t You . . . ? 
10.55 Magic Roundabout 11.00 
Mickey Mouse Club. 11.20 
Greatest Heroes of the Bible. 
19.45 pm News. 1.00 The 


BBC-1 except as follows :- 


Roy Slade.” starring John. Astto. rin s Dirk Bogardr end Dorothy Tdtin;. 


11.30 The Late Film: “Pancho 1L55 Hie BubbUes. 12 M Song S S 2fil py n2 #y ^ e ,S 0 r®(!^* 


Book. lUO pm Onre Upon a ',£ 0 ™ 


All RegkHial programmes as Time. 12.30 Simply Sewing. LOO 


News plus FT Index. L20 Thames 


HTV 

SJS am Kum Kum. 10.00 Survival. 


Toroor 7 JO: Swan Lake. Wed A Thur 
7 JO: Mnrerlios. 65 Ampiu (eats avail 
lor an perfs. from 10 am OH day of perl. 

ROYAL FESTIVAL HALL. 01-928 3191. 
Evas- 7 JO. Mata, to jan. 5 & Jan. 12 
at 3 LONDON FESTIVAL BALLET in 
Mvcaahr prodn. of 7diiiiuMiYs THE 
NUTCRACKEK. Today TrogGa. Jo twaon. 
LonB. TooiBM Evdokimova Jolley. Hay- 
warth. . 

THE ROUND HOUSE. 267 2564. Evas. ! 
7.30. Maes. (ex. 7 A B Jan.) 2-30 1 
World Premier tout. THE pic ORGAN. 
A comic ocera for all ages- Presented 
by the Royal Opera Poose in assoc. , 
with the Opera Players. ’ I 

SADLER'S WELLS THEATRE. Rosebery 
Ave. EC1. 837 1672. Credit cards 837 
3856 & 837 7505. Until Fe*j. IE 

D*0YLY CARTE In GILBERT A SULLI- 
VAN. Eros. 7JQ. Macs. Tomorrow & 
Wad. 230. Until Wed. ft IOLANTHE. 
Thors 7,30: HM5 PINAFORE. 

SADLER'S WELLS THEATRE. Ro&ebery 
Arc. EC1. B37 1672. SRnday 7.30 

Ldtar-I THE LAND of SMILES (sung 
in German] Teresa Cahill. Kate Rowers. 
David Rendali. Robert Dean. 


Wales— L30-L45 pm Syrcas News. L30 Crown Court 2.00 wonderiend Ta 

istar Sam. 5^5-6^0 Wales “El Dorado” starring John sure -on ice. n.5o The Animates. 


THEATRES 


■ Dally 1030 am-2.00-4.00 pm SOOTY'S 
XMAS SHOW. 

NATIONAL ' THEATRE. S. CC. 01-928 
2252. . 

OLIVIER (open stage): Ton't. and Tomor. 
7.30 RICHARD III by William Shalces- 

SPCBC. . 

LYTTELTON (proscenium ' stage): Ton't 
and Tomor 3-00 A 7-45 WHEN VYE ARE 
MARRIED by J. B. Priestley. 
COTTE5LOE f small audttorimnK From 
Tues S.OO (prero.) THE LONG VOYAGE 

cheap seat s fro m 10 am day 
at pert, all 3 theatres. Car park. 
Restaurant 01-928 2033. -Credit card 
bookings 01-928 3052. 


PALACE CC 01-437 8834- Mon.. Thins. 
8.00. Fn.. Sat. 6.00 8.40. JE5U5 

CHRIST SUPERSTAR by Tim Rice and 
Andrew Llovd- Webber. - Groon sales 
01-379 6061 or Freephone 23B1. 

PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER In RODGERS A HAMMER- 
STEIN'S THE king AND I also starring 
VIRGINIA MCKENNA. HOTLINE— 
01-437 2055- Evenings 7.30 Mat Wed. 
& Sat. 2.45- EXTRA MATINEES at 


Today. 7.00-7.30 Heddiw. 7.30-8.06 Wayne and Robert Mi t chum, l.zo pm Report west Headlines, i.s adelphi. cc. s. 01-836 76ii. my fair ~ 2 AS p,n Jan ~ a - 10 *** i7 - 
Antur I’r Andes. 8.00-8^0 Up A 4.15 The Flockton Flyer. 4»45 ? B .2 ort .. w . a,BS ”" adl L"“' 2 - 00 ^ phoenix theatre, cc. 01-1 

p, _ -in 1 K-H ac if n ,u u 9(m ; B - ,r in,,. n_ j_ Friday Matinee: The Red Shoes," star- BBirmi***' 1 Evs. 8 . 00 . -Wed- 3 Sat. s.oi 

Gum Tree. 10-15-11.05 Music Magpie. aJ5 The Brady Bunch- ^ Mofra sheamr and Anton susan Hampshire, patrio 

Makers. 1L05-1L06 News for 5.45 News. <UW Thames News. ".15 MakiJ «l^ sno £ tSfy. 

Wales. U.06-12.41 am. Elvis: (L30 -Thames SporL west 6.15 Report Weiee. 11.15 fair^lapy. Book yr wood, best play of 1+ 

That’s The Way It Is. 12A1 7.00 The Muppet Show • Celebrity Con cert (C harles Aznevour). ■ Hotline 01 - Eroninq standard Drama Awi 

Weather for Wales. 7 JO 3-2-L _ wry Cywro/WWw. As HTV General ■ — - Piccadilly. From 9.00 am -i 


That’s The Way It Is. 12A1 
Weather for Wales. 

Scotland— 5^5^20 pm Report- 
ing Scotland. 10.15-10-45 Book 


Osmonds. 1.30 Mister Men. 145 flO.20 Lucille Ball to “ The Lucy Now. 10.45-10^0 Regional and 


Tennis: The Braniff Airways 
World Doubles Championships. 
353 Regional News for England 
(except London). 355 Play 


Show” (London and South National News; Weafeed. 1.05 


East only). 

1045 Regional and National 
News. 


6^0 Thames SporL Wast 6.15 Report Wales. 11.15 Book now TTiMtre and 

74)0 The Muppet Show • Celebrity Concert ( Charles Aznevour). 8 M l 7 ss 8 . N *" , Cr *‘ d,t 0,(1 fkoel[np 01 ' 

750 3-9-1 Cymru /Wales. As HTV General ■ * 

■f c T Service except: 1-20-1.25 pm Penawdau *"2"- ^ 3 973. 

850 A Sharp Intake Of Breath. Newyddion y Dydd. 4.154^5 Rant y ? rd * i 7 ?^ 6 ^ 5 GrtK * > 379 

9M Best Sellers (“Beggarman, D*^n. uxZFk Y Sd^eS-zoo Svroi? 

Thief”).; Outlook Special. HELEN SHAPIRO- 

10.00 News ALDWYCH 5. CC. 836 6404. Info 836 

102 ft Best Sellers (“Beeearman 2 « o P n, ," apQ,t ssso. royal shakespeare company 

^ uers i Beggarman, lines. 6.15 Report West. 6.30 Barney m repertoire. Ton’t 7.so., tomor 2.00 & 

Thief, continued). Miller. ' Z-» Moss H,It **« gwn s. Kanimm'i 
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12.45 am Qose: Poetry with. Whale. 10.65 The Holl Harris Show. 

Cyril Luckham. H.IO Logan'S Run. 1.25 pm News and 

All IBA Regions as London 5“ d and Weather, zoo Sandringham 


W- Sydn ^ and Company. ZC Film 
except at the following times. * Matinee “ Cyborg 2087 “ starring 


C ^- 10J0 Best Sellers (“Beggarman, 

Northern Ireland — J53-3.55 pm Thief, continued). MiUer. 

Northern’ Ireland News. 5.55-&20 11.15 Soap. q-f VITIVH 

Scene Around Six. ,10J3-10.45 1145 Chopper Squad. a30 ^ wanted . 

Gallery: C. S. Lewis Remem- 12.45 am Close: Poetry with Whale. io.« The Rolf Ham* show, 

bered. 10.45-10.50 Regional and Cyril Luckham. ti.io Logan’s Run. 1.25 pm New* and 

National News; Weather. 1.05 All IBA Regions as London 5“5 d and w . eat ^ eT - 100 Sandringham 

,t tte loUowtag tta K :- BStaSi 

England — 5.55-5.20 pm Look A1VGTTA Michael Rennie and WendeO Corey. 

East (Norwich);. Look North 94Q KriiLti B irth ri - 5-W Uniyeisity Challenge. 6.00 Scot- 

(Leeds, Mandieste^NewcasUe); io.so Animated aassic.- run Carromi i°a n ^ Tri5 0 S« T< cari 
Midlands Today (Birmingham); Time. 1J5 pm Anglia News. 2.00 Fri- Borne in 
Points West (Bristol); South Jay Matinee "Action in the North N^ht RighL° nMrt “ 

sS^fe SOUTHERN 

Souto West CPlymOUtbL 10-15- Bailey's Bird. 8.00 About Anglia. 11.15 9J0 am Clue Oob. 9JS Untamed 

10.45 East (Norwich) The East Celebrity Concert. 12.15 am A Big World. 10 J 2 D Animated Classics. 11.10 
An glia ns ; Midlands (Binning- Co un *fy- Men Who Matter. Young Ramsay. 1-20 pm Southern 

tan) Midlands _ Tonight; North A TV 


SS32. ROYAL SHAKESPEARE COMPANY 
in repertoire. Ton’t 7.30.. tomor 2.00 & 
7.3D Moss Hart ane George S. Kaofraan's 
ONCE IN A LIFETIME. With: Pam Gem*’ 
PI AF i next oeri 11 Jam. Now bookino 
tor THE GREEKS at the AMwych from 
tS Jan.RSC also at The Warehouie (see 
wiper W). 

AMBASSADORS- CC. 01-736 1171. ' 

-£roi 8.0. Frf. and Sat. 5.30 and 8.30. I 
DINSDALE LANDEN. GWEN WATFORD. 


DINSDALE LAN DEN. GWEN WATFORD. 

Matinee ” cyborg 2087 ■■ starring DOWN 

Michael Rennie and Wendell Corey- - - ^ Snvrmero. 

5-15 University Challenge. 6.00 Scot- APOLLO THEATRE. CC. 01-437 2663. 
land Today — John Toys. 6.30 Give Us £***■ B OO. Sat*. 5.00 and t,JX> Mat*, 

a Cine 1115 Call irrovtrror IS"' 300 <AN LAVENDER. TERENCE 

O ^ nreH-' EDMOND. JULIA FOSTER Je HAPPY 

Borgs m Concert Encore. 1245 am BIRTHDAY. . Last 2 weeks — most end 

Night Rig hi. Jaa. 12.- ■. • 


T°d,y (Soaflimpt B a l ; SpotUght 

.Bailey’s Bird. 8.00 About Anglia. 11.15 


ham) Midlands Tonight; North 
(Leeds) The Comics: (Arthur 


Young Ramsay. 1-20 pm Southern j 
Hews. 3LOO HouSepariy. 230 ’’ Peri- , 
loos Voyage *' starring William' Shatner. 1 



, .m’ 3* ■m ^Anhn aied^ Clqseics. 10.15 5.15 Mode end Mirvdy. ' 800 Day fey j ASTORJA. CC- pi -438 8031. or -734 


Lucan and Kitty McSbane>; Wilkie InWmter TO^O Cabbages end Day. 6.00 Scene Sooth East (South 
North East (Newcastle) Mike 5SS , i a «JlE t rta ,2R!£ , 5: ¥?■ pm are * onl »5- &ao Out of Town. 
On Friday’ North West (Man- n ^°f} Movie Mabnee: ll.is Southern Mew Sara. 1130 Soap 

i rr . ■ J,® 31 vman A Town Like Alice, scarring Virginia 1130 Celebrity Concert (Rooer Win- 

chester) Unlucky For Some? McKenna and Peter Finch. 4.10 Bags, taker) 17 w,ricm 
Sooth (Southampton) The Enter- ® u 1 riy ’ 5 - 15 ^ppy D »ys- «.oo atv • xVTvrc ttcttc • 

tamers; South West (Plymouth) Todoy : 1145 Rofler WhittakBr 9>20 woidiLjowGri hv 

The Moving Line; West (Bristol) BORDER North East News Headlines. 330 Babri 


4291. PI -734 4369. BCATLEaaANtA. 
Mon.-Thnn.: 8-00. FrL. SaL 6.00 wad 
*J*S- i Brd n ced rate Groan bookings 
01-437 3856. « 




The Moving Line; West (Bristol) BORDER 

Journey Back. 10.00 am Solo One. 10.25 FKda 

nn/^ 4 Morning Movie: ” Fear on Trial " stai 

1)DV Z nng George C. Scott. 1.20 pm Borde 

11 Ml am Pla-v CrVinnl ’ N , a ^! s ' Friday Matinee: ** A Tal 

e « 3X11 m 7 ? c “ < 2 1 ’ . ' t . of Two Cities ’’ starring Dirk Bbgardg 

335 pm Tennis: Braniff Air- on Ice. 11A5 Border News Summary. 


Dunnjr. 9.19 nappy uays. O.W A IV TVTWX7 TTGTTC ‘ S' nlitr PAin Di™oln 

Today 11.45 Roger Whittaker -TYPfcTEES ■ Ses^’q 

PTIPmn? J™ T? 1 * G *?? d Wort igUoyad by martlym CHAWBEtts. E^novnj mwi 

DUKDeK North Easi News Deadlines. 330 Babol soaeenmoe. LIVE on stage. t*Hcc 

10.00 am Solo One. 10.25 FViday Yemen. 10JS Koscius Ko— The Cruel nightly. Mw».-Sat. 8.00 and 10 Jo pm. 

Morning Movie: " Fear on Trial ” star- TSiuinry. "KL50 Canadian Celebrity Con- CAMHUDGE. pi-ess 6CB6. Cmflt cards 

nng Georg b C. Scott. 1.20 pm Border cert (Anne Murray}. 113) Cannon a ampte d GT-836 7«o. Mon. to fr\. 


PHOENIX THEATRE. CC. 01-836 2294- 
EVs. 8 . 00 . -Wed. 3 Sat. S.OO A 6.30. 
SUSAN HAMPSHIRE. PATRICK MOWER 
2 nd YEAR. OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood- BEST PLAY of the YEAR. 
Evening Standard Drama Award. 

PICCADILLY. From 9.00 am 437 4506. 
CCbfcai. 836 1 071. Evas. 8.00 Thurs 
S.OO and B- 00 . Sat. 5J0 and S.iO. 
PETER BARKWORTH HANNAH 
GORDON In Brian CUrk'S new play 
CAN YOU HEAR ME AT THE BACK? 
Last 7 urete. Mart end 16 Feb. 

PPINCE EDWARD. CC. 01-437 6877 
8 . 00 . Mats. Tbnr. & SaL at 3.00. 
EVITA by Tim Rice and Andrew Lloyd- 
Webber. Directed bv Harold Prince. i 

PRINCE OF WALES THEATRE. 930 8681 
An evernna with TOMMY STEELE ana 
his Ccmoanr. Eros Mon.-Thurs. 8.30 
Fn. and Sat. 6.00 and 8.30. Book now. 

QUEEN’S THEATRE. S. CC. 01-734 7166 
I’j 37 ? 6161 „ Freephone 
2%’ ’ Kitf Perfs ^ t 8. Tomor S A 
LiPMAM U i ,A "MeKEHISE. VAUPEEN 

olmw u?etr« ,r by ****"* Ham * 

RAYMOND REVUEBAR. CC 01-734 1593 

PAUL 00 AyLtAL* OP?W Sun 3 
rrJj?. . . RAYMOND ore 5 cnt 5 THE 

r tSX v $L r 0f c*,?°", CA aZwi 

tlonal Year. Folly alr-condltloncd, 

THE IBCHIND HOUSE. 267 2564. Until 12 
Kn £ Tii) 

?'-* ..THE PIG ORGAN. A comic - noen 

House 0pCra 

fiause in assoc. ^wlth the Oogi 4 Players, 

ROYALTY THEATRE 01 -405 8004 Until 
i!IS an, T1 ? 2 ' at 2.00. ’ Extra 

. Thurs..- Sat. S.oo. David Wood's 
lamjjy treat the gingerbread man 
M amna KRNARD CRlBBINEEaly Mrk- 

feJSgsaRy,THS. ssfisb: mtn °- 
VS&L?- ss^nm 


CINEMAS 

ABC 1 & 2. Shaftespury Ave. 836 8861. 
Sep Perfs. All seats bookable 

1 . APOCALYPSE HOW (Xi. Wk. 8 Sun. 
1.15. 4.30. 7JS. Laze show xoniftht & 
Sat. 11 . 00 . 

2 . APOCALYPSE NOW (Xj. Wk. A Son. 

■ 2.15, 7 JO. ■ 

CLASSIC 1 . 2. 3. Kaymarket fPiccadillr 
Circus Tube'. 01-839 1SZ7. 

1 . Anthony Qofoa -CARAVANS (A!. 
Progs. 12.50. 3.00. 5.30. 8.05. 

2 . Peter O’Toole ZULU DAWN (A). 
Progs. 1.05. 3.15. 5.40. 8.05. 

3. Sean Connery METEOR iA). Prous. 

1.00. 2.50. 5.25. B CO. 

CLASSIC POLY. Oxford Circus (Upper 
Regent Street). 637 9863. Bart Lancaster 
ZULU DAWN IAL Progs. 2 AO. S. 1 S. 

7J55. ' 

CLASSIC 1, 2 . 3, A. 5. Okforri St. 01-636 
0310 (npp Totten nam Court R«L Totael. 

1 . Anthony Quinn CARAVANS (A). 
Progs. 2.00. 5.00. 8.00- 

2 . METEoR fAJ. Prom. 1.30. 3 AS. 6.00. 

. 3: 1S Woodv Alien MANHATTAN CAA,. 
Progs. 1ZSO. 2J0. 4.50. 6.50, 8-50 

4. J. R. R. Tolkien s THE LORD OF THE 
RINGS (A). Press. 1 . 00 . 3.25. 5.55. 

|: 2 1oVE AT FIRST BIT 6 (AAl. _ Sep. 
ports. Doors open 2 . 00 , 5 .QQ. B.OO. 

CLASSIC Leicester Souare. 930 '6915. 

GOLDEN LADY (X>. FLESH GORDON 
(X). Progs- 12-50. 2.25. 4.05. 7.2Q. 
CURZCN Cursor Street. V/t. 449 3737. 
LEE REM 1 CK In THE EUROPEANS CU). 
Progs. 2.00 (not Snn J. 4.00. 6.20. B.A 0 . 
ODEON HAYMARKET 1930 2738-277H. 
Jill Ctavburgh hi Bcrtolucd’s LA LONA 
(XL Sep. perfs. Wks. 1.4S. S.OS. 8.10. 
Sun. 4.30. 7.45. Late Night Show Fri. 

8 . Sal. 11. 45. • 

ODEON LEICESTER SQUARE f930 6111). 
THE BLACK HOLE (A). ScpI BTOOS. Div. 
Doors Open 1 . 1 S. 4.30. 7.45. Special 
SaL Morning Show 10.00 am. Late 

Nlghl Show TTiurs- Fri.. Sat- Doors Open 

11.15 pm. All seats bootable. Box Office 

or bv PosL Except Sat. Morning Show 
10.00 am. 

ODEON AaRBLE ARCH WZT 723 2011 -2 
YANKS (AAl. Sep. Perfs. Sun-'-Fri. -D 15 . 
Open 315, 7.00. Sat. Drs. Open 1.00. 
4.1S. 7.40. '.me Ninht snow Sat. 

11. 15 pm. Evening pert, and Weekends 

bookable in advance. ■ 

PRINCE CHARLES. Lett, So. 457 8 181 • 
World Premier Presentation SCUM Of'. 
Sen. Perfs. DW. nnc. Sun.) 2.45. 5.5S. 
>*.35. ‘"'C S'ln-w Fri. & *,t 11.15. 

Sfiti hkhle. L’tc'd Bar. From Jan. IQ 
world Premiere Presentation NIGHT 
GAMES (X). B ox Office Op en — Book Now 
SCENE 4. Lelc. Sots re rWardour St) 439 
4470. ALIEN (X). Progs. 1.05. 3.M. 

_ 6 00. 8:30. Late Sh ow Fn. s Sat. 10 -SS. 
STUDIO 1 A «. Oxford Circus. 437 33 M. 
Llc'd Bar. . 

1. THE DEER HUNTER 'XI. 12.45. 4.05. 
7.30. Late show Sat 10.50. 

4. APOCALYPSE NOW (X). Sen. Pert*. 
Dally 1.45, 4.50 8.00. Late Show Sat 
11 10. Seats Bookable. 


ART GALLERIES 


r , . . _ _ CITY AND GUILDS OF LONDON AR1 

EJSS- .'-SO. Ton’t and Tom. JULIUS SCHOOL. Centeoarv Exhibition ai 
CAffiARi Mon- to Wed. next AS you HELDBORNE GALLERIES. 63, Queen’s 
UJ*®. n-. From Jan. 15 at 7 . 00 subs! Grove. St. John's Wood, NW8. 586 5600 

QuSrtta ' In ONlpp S Rnyl!, H *l e L, J X2 CRANE KALMAN. 178. Bremnon Rd.. 
Lonsdale's famous eomSr ^ I'^L 3 ' 01 - 5 M 7568. 20th CENTURY 

r r ___ -- - wn,WY ' 34 hour bk9. BRITISH PAINTINGS. Until 31 January. 

Cpe<iflt BsTTMi; M on.-Ert, 10-6 Sat 10-4 

a oo. AGATHA ^CHRisrioi’ 00 HAMILTON^ 13. Cartel Place. Nr. 

MOUSETRAP. WDRLO'C 57 ^ Square. W.l. 490 9493-4. 

'jSSLiS! 

!S' L C L,|1S ' WHITFIELD SYLVIA jjjSTg ■-<>”*! Mon-Frl 9 J0-3.30. 

DAR?ii 5£ SACR NOT NOW jg!^ W JW -jJP. . 

Saf ItVS Mon-Thucs. B OO.. Fri. and *4ARUKMtOUGH. B Albemarle Street W.1 


ways World Doubles 
Championships; 

f5.35 Flash Gordon Conquers 
fee Universe. 


nng George C. Scott • 1.20 pm border “t (Anne Murtpy). 113D Carman 
News. 12.00 Friday Matinee: “A Tale Time. 1JD pm North East Hews axeS 
• o* Two Cities ” starring Dirk Bbgarde. Lookaround. ZOO " The Red Shoes ” 1 

Uff Air- ° n _ lea- 11 AS Border News Summary. starring Moire Sbearnr and Anton Wat . 

Doubles *•?? Barley’s Bird. S.OO Lookaround b«ok. 5.15 lavome and Shrriey. .&0P j 
Friday. 6.30 Barney Miller. 1L15 Stars Northern tile. &JZ5 Sportstime. 7.00 
'nnnnorc (TTANIVCT Caught in the Act: Lindrefeme concert, 

.ouquers KMMmtX* __ n.15 Paul Anita in Mora Carlo. 


Mon.-Frt. 10-6 Sat 10-4- 


1^1 pm Channel Lunchtime News and 12.15 am ** Cry' of the Banshee 


553 Atoms for Enquiring V ' n J 8l i e "-» 2 ^r F,lrn: ring Vinceoft Price. 1.« EpfioguB. 

MTinrie on i y 'T?* n .* UP. _ MS Oynomutt ttt imu t . 


ACROSS 

1 Contemptuous way’ to 
address gent returning tweed 
<6) 

4 Got off a bright little edition 
(8) 

10 Red vehicle belonging to me 
(7) 

11 Throw oneself about skirt 
decoration (7) 


5 Footballer Socialists support 
(4, 4) 

6 Cold spots enjoyed by 
Christmas diners (5, 5) 

7 Fashion Georgia finds to the 
Pacific (5) 

S Passes on fee Spanish fuel ; 
( 8 ) 

9 Snappy trial by youth leader 
(5) 


UTinttc . »»nen I urx. tr.ib Uynomira 

e b- T ■ , . the Dog Wonder. 6,00 Report at Sur. 

6.53 Tfae Brothers Lionheart. In Search of Anastasia* 11.15 Kaz 

74!0 Evening News. 12-10 am George Hamilton JV. 

7.3# Cricket: Australia v GRAMPIAN 

(highlights). 9.S am Firet Thing. 9.30 Lucan. 

8.00 Quietly in Bulgaria. ’0-20 The Crimson Pi rote " starring 

8.30 In The Country. Burt lanantr and Eva - Barrok. 1 . 2 C 

9M Pot Black 80. SLS?*??!*" Sfe fr... 

lo“if ? P ®^ e 5?V^ $° 1L . starring John Clementg. Ralph Richard- 

10.15 A Celebration for son c: Aubrey Smith. S.15 The 
Stepbane Grappelli (Part Sjjfjjj* 1 ?S. ,rc E Sl ?°’ 0fr - 000 Grampian 


ULSTER 

10.25 am The Kerbs. 10.$ Survival. 1 
it-tO The New Avengers. J14S0 The | 
Animates. 1J20 pm Ulster News Hoad' 1 
lines. X2Z Cartoon Time. 2.00- Feature 


SCOBDted 0T-836 7040. Mon. to Fri. 
8 - 00 - Tbtnv 3-00. Sat. 5.00 and B-30. 
THE HIT BROADWAY MUSICAL GREAT 
FAMILY. ENTERTAINMENT.' CHICAGO. 
Rrdnced Brices tar cartfes. 379 6061. 
«5S B0S5. . - Stbdests. Morses. OA4» 

sanObr. El JO. . 

OELKlATt THEATRE- 01-387 -9829. 
THE MAGIC CIRCLE SHOW fettarMT 
ZEE & Co. wire Scarateo die LIVE 
(nurd! Book Nowl Jan. 1-5. 3J)0 & 
• 7-30. 

CCMBBT THEATRE. CC. 930 2S78. 

9 BO _Sl ati ^ *■ *■*- K-so- 

THE ROCKY HORROR SHOW. Group 
Hfes Box Office 01-379 6061. Freeotione 


Sat. Sis Fri. and 

Fr,tos - ? row SSSKre'oi! 


2 c ^»' “EPS®: • ^ 

VIjxilS, “'CIOWSPOLI- 


L“0 and HAMILTONS. 13. Carlo I Place. Nr. 

S!7 w l e ? or Souaro. W.l. 499 9493-4. 
0NGE5T- OH Paintlnos by LABRIOLA and GINO 
HOLLANDER-. .Precious Works In sold 
T“T= »nd 5ll*or bv GEORGE WEIL and 
B, les F{v -JOCELYN; BURTON. 2nd jaiwarv-IBth 
■Wvil 1980. Open Mon-Frl 9 JO-3.30. 

)T NOW Saturday 10 .00 -1 .qq. , 

Fri. Mid Albemarle street. W T 

g? Price S.^AHAM SUTHERLAND. New anuatlnts 

kHre 0,. .jsjsarwssasrw 

J^V^Cl^/^n 10 - 5 - 30 * 


i-utan. rum: av taia or iwq s Samoa 

i a JwL5 r,n,s »«"ing Dlric Bogarde. Dorothy Tulin and Cecil 

Burt Lancaster and Eva ’ Bertok. 1.20 Parker. 4.13 UIsfB* News Headlines. 


12 Part of Bible arousing pity 14 55*“® transparent 1 

(4) {3_7) 

13 CoUeague not easily moved 17 Diff erent manner is needed , 


94H) Pot Black 80. H9K £■«*»"!?*• 2i» 5.15 Bonkers. 8.00 Ulster Television 

945 prLcplphHtv Rolf fU m: r, ThB ft * ur . News. S.OS The World of Wizards. 

101 c » r ukLii L Clementj. Ralph Richard. 11.15 Celebrity Concert 

10.15 A Celebration for |“ n and C. Aubrey om i ttt. s.15 The WCCTW A 17 r\ 

Stepbane Grappelli (Part rJifS® Grampian / 

a\ Today. 6.06 Engtartd Their England am Sesame Street. 10^0 Super- 

n «mTt ♦ xt 6.35 Sportscall. 11 J* Reflections. 11.30 . 11 - 10 Tarwm. 12^7 pm Gus 

11^0 Late News. .Police Woman- folfowed by road and Honeybun’a Birthdays. 120 Westward 

1155 Ian Drury and the Block- sfci report. 1125 m High Steel 12.40 1tews H8adQlies ' 100 Film: 

beads. Grampian Late Night Headlines. "Only When I Lari” starring Richard 

12 Z 5 am Mmlc at Night GRANADA STSZSi . T S£ 


6.35 Sportacall. 11J35 Reflections. 11 JO W- L 11 : 10 »J lra ®"- 12 - 27 Pm Gus 

Police Woman, followed by road and Honeybun's Birthdays. 1J0 Westward 

n k! .aw .. .... I . “ gno tiewa ’ UmWTUa. *1 fin . fi 


to get married (64) 


or else ... (9) 


beads. Grampian Let a Night Headlines. O"? Wh« 

UJ5 am Muate at Night GRANADA $T 5 %Z ™ 

T ftlVnON c*nwS« Street. 10.25 Wild Westward Diary. «J 0 The Weekend 

WilWil S^i 7 -^’., 11 - 20 rhB Show. &S0 Just the Job. 10.28 West- 

9.30 am The Search for fee i 4 JRgB Bail, .ward Uu N 


"Orrty When i Lsrf" starring Richard 
Atanborough, 4 M Cartoon Time. 
5.15 Dynomutt the Dog Wonder. 8.00 


“ wife £ r w 5, thtaWtaB prize 18 resort (Sf ab ° TC h0liday Persian Royal Road. 4&SZ VASSrSS ^SSTuSfS' ZL^SeS!* 


wife bar (6) 1Q 

16 Old Bob gets summons to 19 JS® 0 ? „ a ^ eri t C7 , ^rtngtog T^Arjrr) t 
work with some seafood (7) w ^ at ^ r t0 ^ oc * 1 W (s) stare 

20 Height of figure in stone is ? octo £. ng ^ £ . quarre ^ fee tt m 

about rieht f7) _ <|ay after (6) S-00. am As Re 


(S) Stereophonic broadcast 
tt Medium wsve 


RADIO 3 


SJO* Today, including 6.® Prayer for- 


12.00.7.06 m Test Match Special : ‘ the Db T* 7* 06 * Today'* (tom. 7 JO 


21 CompIaiflt t about a maths 23 ^ “\ er iearUes6 | SS,. S.' ZSl'% 

problem (6) 


over (5) 


crai ™ A r. r ^? re i ia v toghod. 7.05 Waather! *■» Naws heSdTmBS. 7JS Thought for 

SM am As Radio 2. 6.00 Dave tee 7.10 News. 7.15 Overture Concert, • the Day. 8.45 Lady into Fox. 9.00 

9 ^Sn S ^. 01 "a 131 ?JL l p * rt 2 (S). ’ 8,00 News 8.05 ConceJ News. 5 JSD«sbi 1 Island Disc*. 9.48 

VM P? n 2- 9-00 New*. 9JS Thtc VJeekd Ereinire Wllhlo. 10 J»-.Nmw. 10.0S 

Kid OM Newsbeai. ■ S.® Composer; Rossini (Si. 10-00 fttoiart Trom Our Own Correspondent. 10.30 


m 6.05 Concert. Nows. 3-05 Dsjarr Island msec. 9.48 
9JS Thm Week s Enquire Wilhln. 10 JBO --News, laos 
»). 10-00 Moisrt 'From Our Own Correspondent. 10 30 . 


26 Roughage of transport article 
(4) 

28 Tell of possible demand after 
close poll (7) 

29 New-fangled stripes go on 
against opposition (7) 

30 Disturbance turns on article 
on southern resort (S) 

31 Maid goes west in very small 
setting (6) 

DOWN 

1 Dismiss family from sporting 
contest (4, 4) 

2 Pleasure seldom enjoyed by 
artist going back (4, 5) 

3 A free way to dry (4) 


not experienced (4) 
Solution to Puzzle No. 4,164 


nnEHHSQSBHHnEH 
EEBEE0EE5 
BHQEn ESEEEEEEB 
0 0 B E2 0 -E 0 □ 
QHEJHHBB EEHnSHg 
BE D Q B 
GHEES EGnnnaEEQ 
S B E E B 0 

cnHanEEaa odeqe 
H E B E B 
eqeqbqh Qaanssa 
HanECEBB 
aQDEEEEQE EOSSE 
EEQaQEHQ 
GBBaaaaaHBBgga 


KAUUJ Z 1 c * J,tu 0' <sj. 12.15 pm rtJW Bird ol die W«ak (Th* Thrush). 

5J» am News Summary. 5.02 Cricket , £®?L2* nc 2' ^ an 1 ^ S >- 100 Xewt. **»• "KMC Td’u and Youra. 

Australis v. England (report). 5.04 Th? ?mr tfb. 100 Mb,,c Weather: 

Steve Jones (S) including 6.03. 7 JOS b! 12 Carl Mrohael program me nows, ire The World st 

Cricket and 6*15 Pbu« lar T^oghT !^ mal4: redal {SJ. 235 Schwct- One. 1.40 The Arebrre. 1J5 Shipping 

7 -32 Terry Wogan ’ (S) including 8.03 musk: 2re_NBws. ^re Wmnan’s | 

Cricket. 8.27 Racing Bulletin end 8.45 SSXdEZ? 121 WmhwBr. 1 

PBuao for Thought. 10.03 Jimmy Young feavs! 1|79 IMrt2CS). jU»«ao with Mrtlwr. 3.1S ^Brnoon i 

(S). 12.15 pm WacBoners’ Walk. 1Z30 .i ’ 55 Nbw S- ^ aatn - 4.10 The Poetry of G. K 

Pew IMorray’s Opm House (5). 2.15 q?? ^ ^ PlMsgre (SJ. 7.10 *j ° Prew mor. 4.« Short 

David Hamilton (S). 4.15 Much Mote PK j5!T £”1*' ^S f _fr « again, 5JS0 

Music (S’). 5.00 News. 5.06 Waa- 7 ^T . « s y m Phoi^y OreJibatra » Mat? Shispmg forecast. 53S Weather; pro- 

go no re’ Walk. 5re John Dunn at the 5 aBC°SO*i {S u*ri. 8- °° Now ’ ' ISS™ SSP l. *!Sg^-MP 

Boat Show (S). 6 AS Sports Daks. 7.02 ®9.L n . part 2; Schoen- rtacaa. 7.00 News. ?.05The Arc harp. 


(S). 12.15 pm Wag sonars* Walk. 1Z30 4.55 Nbws. JJaatre. 4.10 The Poetry or G. K 

Pete IMorray’s Opm House {SJ. 2.15 if.o f s ); 7.10 <^Q PriWiaw. Short 

David Hamilton (S). 4.15 Much Mote T* 5 . « again. SJOl PM Newrrrugazirm. 5re 

Music (S'). 5.00 News. 5.06 Waa- 7 ^T , ™ s y m Phoi^y Oreheatra » Mat? Shipping forecast. 53S Wassben pro- 

goners’ Walk. 5.20 John Dunn at the aac°SO*iii Now ’’ SS2?" ^"0 

Boa t Show (SJ. 6JS S port a Doka 7 02 J"® ®®. J* Mdte part 2i Schoen- Nws. 7.05 The Archsm. 

Listen to Les (SJ. 730 Heats da dS^’ • .j®! 1 9.15 Hra in the Tre ftek of the Week (S). 8.10 Pre- 

Dorita. 8.02 Alan Tow conducts the ths _ T J"' fth Wfaht," 

BBC Radio Orchestra (SI. 8 48 Friday w « Germany since 1S4S. 10.20 f 30 Any ,?- 1B Irom 

Night la Music Wahl (Sj. 9^ Sports “SS. lS b - .«■» -^ nef ? ca ' SaO-^tehtoeopa asg 


Night la Music Night (S). 9J5 Sports 1100 , 

Desk. 10.02 Take Your Partners. 11 .Q 2 m t W «L T f n i Bhl ’ 

Brian Matthew with Round Midnight. ' 55 N 12.00-7.06 sin Tost Match Weak -11.00. A Book 

Including 12.00 News and 1.02. 2. 02 am 0 . . The^Fm^ial ' va'S 

Cricket Australia w. England (report). RADIO 4 “Bi'sht il^v 

2.034.00 You and the Night and the 6.00 am News Briefing.. 8.10 Farm- Nansens)... tijSS Just Before Midnioht 
Music with Gcoft Bennett (S). Ing Today. 635 Shipping forecast. /S). 12.00 Nm> . . ' • " >l ® 



il.M u W BttSFJ£8a- 32K"*"' \HttI A aX&*, CEL %£ A - Mflor^rta *v' 

am to -to bit, iSfiriinn 00 ; Hot 10 riri? ' . ^Steraber-Janiiary. . 20 . 

oJrr. ln Ba Sg^T till ■ Mon— Fn. 


€ua= boo: covent Gordon. 

SSliP A SaWua 

CLUBS- 

STRATFORD-UPON-AVON tto^j 

revue bumly at 11 ftg: v.'^r SUPER — 

—From Mon.' THE 6LA Cie r AKI^. HttJ - 

: CLASSIFIEI 

advertised 
' RAT ES' 

a o^i,r— . 0 
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by NIGEE ANDREWS 


. l&l&xifi (X) 'Odfion Haymarket 

■ v /JlSteqtdc Cip^oaia Glob 

Japanese ~ 

: Fllja SBi£tt& 

. --^Ehae : couldn't be ;'i- better 
. ttaf^/chegta; toe xtecade /.than 
'^waai$o Bertoluecd’s Lc 
X«aj'" : !fte erratically talented 
SSgrioj; 3 -v ^bo seven years ago 
was setting filmgoers on fire with 
LasfTaaigo -in Pack:, and who 
thiee yeacs. ago was stomping 
; through .T&lian social history 
with"' X9O0,' has -unveiled his 
latest film . and 1 ft' a .complete 
and ravidmig mafiterpiece. Pat 
to onfi' 5 ide~ of your mind the 
-tocraJ recondite sensationalism 
Of; Last -Tango. Expunge :froto 
joizr memory the po-faced peda- 
gogaery and - pantomime, para- 
bles* of .- 2900 .-. .This new film has 
wings of genius- and flies with 
them* : 

...- -Bertolucci's. cinema has 
always, swung between Marx 
and> Freud,- politics and private 
-passipo,' and La Luna is the ex- 
treme. -tip of the pendulum- 
owing -towards Freud. There’s 
no^plaee for social or- political 
generalities in this tale of tollp- 
sistic pedipal passion, in .which 
.ajsudifenly widows]. American 
opera, anger. <3tU toayburgh) 
wags ttfF.to Italy with her teen-' 
age* son (by a., former .Italian 
lover) ^ahd endeavours to 
acquaint irim there wife his 
childhood roots, -vrith her .cul- 
ture (mostly VerdiT- and finally 
with the tong-lost father. 

. * Thesfe are the milestones of 
what might have been a straight 
road of spiritual expioration^ a 
Cathartic Journey into the 
psyche’s past .Bat ‘-vyeird and 
crooked are the' ways -Of. self- 
knowledge. - and.; things - 'go' 
violently wrong for mother and 
son before they .can start to go 
right again. Miss daybnr^i has 
spent IS years swanntog through 
life in . blithe - neglect - .of - the 
boy's, needs, the hoy (Matthew 
Barry) has lately taken to 
heroin in compensation, for lack 
of mother-love, and a battle 
royal begins, when mother dis- 
covers the / addiction. After 
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many a stand-up, or sit-down, 
row Miss Clayburgh eventually 
resorts to soothing the boy with 
'sex-. r- - . • . 

A masterly .Etfle pre-credits-, 
prelude shows" toe seeds of 
emotional . . thralldom being 
. planted - early m the boy’s in- 1 
fancy. Mother and baby play 
on an Italian veranda; the lover 
-is nearby; toe baby chokes a 
little oh the honey fed him from, 
her finger , (for ■Much herein 
.will be ■•’ a -later substitute). 
Moments pass, and the mother 
and lover are dancing toe twist 
on the veranda wall as toe baby 
waddles towards the house, his 
legs catching a strand of wool 

that; unwinds long and white 

. and - umbilical after him.' 

The ";Oedipal theme in La 
Luna is at. once literal and 
emblematic. " Its . a particular 
crisis given particular force by 
the "spitfire performances of -Jill 
Clayburgh. and Matthew Barry 
—her fluting, flouncing, feral 
prima dcrnna is a marvel— but 
it’s also -in Bertolucci’s hands an 
emotional echo-chamber. "whose 
cries reverberate far beyond the 
particular,' seeking vibrations 
with primal themes of spirtual 
emancipation. ' 

. The film, dwells among dream- 
images and speaks the language 
of archetypes. Commuting 
■ between Moss CTtayburgh’s 
Roman apartment a . dizzy 
honey combe of veils^and .cur- 
tains and sunset-orange pillars,, 
and the . sundry caffe, cinemas, 
opera-houses of their life — and 
later venturing to Northern 
Italy for a comical-picaresque 
pilgrimage to Verdi-land— the 
movie .. sweeps its characters 
and its' audience along . en a 
wave of narrative that stays 
always one ■’. de&rieus . length 
ahead of Realism. y‘ ■ 

- La Luna takes much of its 
tone from the verismo euphoria - 
of Verdian opera dispensing 
to£trutfr of the heart, not of the . 
head— and in one stunning back- 
stage sequence depicting a Rome 
performance of • Trovatore 
Verdi's murfc seems to pick toe 
camera up’ and waltz it through 
toe 'behind-scenes labyrinth of 
trompe VoeH scenery, dancing 
into deep and, mazy caverns of 
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by ANTHONY HICKS 


The BBC dutifully announced 
their New Year’s Day broadcast 
of an English .version . of 
HandelV penultimate opera : as 
Hpmenoeu*, but -this seems to 
be a case- when transliterations 
of proper names are-best con- 
fined . to the actual characters. 

" lmeneo was .first given at the 
little ' theatre ; in lineoln’s Inn 
Fields in November Vliff, open- 
ing Handel’s last, and disas- 
trous, operatic season. . There 
were only . ‘.two performances, 
followed by three; of the other 
hew opera, ' Deldamia.- From 
then on Handel resolved to; con- 
centrate on English oratorio. He 
did cast one . nostalgic glance 
back, however: in Dublin • in 
Mardi 1742 he 1 gave lmeneo as 
•a “ serenata or, ss _we would 
say, in-a concert version. 

Like the other late operas 
Serse and Veidamia, - lmeneo 
represents -a -deliberate tunning 
away freon the standard opera 
.seria preoccupation . with dire 
vill any and monumental heroism 
in favour of -a lighter, ironic 
m ann er, . Silvio .StampigEa’s : 
libretto, loosely based on ai myth 
associated.- with .toe ‘Greek 
marriage god, centres. -.round 
Rosmene, who is - , betrothed ..to 
Tirinthus but also -loved by- 
Hymen aeus. ’. .The -latter: has r 
claimed Rosmene^, hand ; for 
haring rescued her and other 
Athenian; maide n s ftp m pirates,: 
a reasonable demand in the 
view of the Athenians.'Rosmene, 
it would -seem;: has ha choose 
between . love . and - du ty.> As 
Hymenaeus is-ih turn loved, by 
Rosmene’S. - friend ’.* Oomiris-- we 
might expect the opera Jn .end 
with top conventional - double 
• pairing. - Instead. -; Rosmene- 
plumps for duty and Hymenaens, 
leavings Tirinthus end ; ClomJns 
"uhattached. To.soften thehlow 
she makes . her choice in. an 
' elaborate nwck znad scane^in 
which - she - claims - that 
Rhadamanthus, law-giver ^of 
Hades, decided for he r- Th e - 
grave condnding/ ehorug- Wryly 

hints that, in choosing a spoura 
one should be rilled by toe brad, 

. nor the heart a sentimrat that 
need not .be ’■ associated solely 

with . toe Age of Reason- The 
music .consistently- high.. - m 
duality, nicely contrasts homely, 
jog-trot -arias for Hymenaens 
with weighty ones to the grand 
manner for . Tirinthus; . 
■points -out both- toe serious and 
teasing aspects of Rosmwes 
chararter. Clohuris’s numbers 
sweet and wisrtful,- Include one 
of Handel’s most ^ haunting 
minuet arias,- and her- father 
Ar genius/ a bass, ’ has a fine 
chromatic .unison . ana 
pating “The people 
in darkness." 

several pr&e&oes of ,-MessutoA. 
lmeneo -was not s rewve^ to . 

this country ^toffi^toe 

hamBaiberlnstitate produrtion 

of .1581, /under Sr' AStbou? 

Lewis'and using an editom pre- 
pared bytom. ThefitstL^^. 

revival wto g**®** 1 ,™ 
Academy of. Music in l#7?» again . 


under Sir Anthony,, and- be was 
once: more in Charge for toe 
broadcast .- A word, is needed 
about his version 'of toe score, 
especially as Elaine Padmore’s 
introductions gave no hint that 
listeners were hearing the opera 
in a forin not cmrespondingr to 
any . of -Handel’s own vermons. 
Most '<rf lmeneo was drafted in 
September 1738 - but toe score 
was. not completed for perform- 
ance until 1740 when the title 
jole, - originally intended for 
tenor, was changed to. baritone. 
In Dublin, arias and duets from 
other operas were' interpolated. 
The broadcast, though mainly 
following 1740, kept making odd 
and apparently arbitrary rever- 
rions to ‘ the. early draft, even 
to the extent of returning two 
of - Hymenaeus’s arias to their 
high tenor keys. More under- 
standable was the introduction 
of toe -two duets added foe 
^Rrinthus and Rosmene at Dub- 
En, one of which ; is the sear- 
togSy ; beahitifal “Per le porte ” 
ftom Sosarme. The trouble is 
that Inserting this j)iece before 
toe final chorus is like putting 
Leonore no. 3 into Fidelio : it 
upsets toe entire balance of toe 
Opera. With, its fellow, ““Vado 
e .riro" from Foromondo, -.it 
toiu tto - toe -. - astrisgeney - of 

-Handel’s originsd conception, 

-- There was Ettie-else to regret 
In. the splendid and excellent ly 
'-cast performance; ..-The role of 
Tirinthus gave Dame Janet 
Raker scope to display moat of 
her talents andr-in superb tow n; 
she “ seized eveiry opportunity 
with, relish. - She caught the 
gentle pathos of" Mi chiederesti 
meno.” as weD as toe p^sion 
df “pjeno.fi core” and des- 
patched her fiendishly tricky 
rage am, “Sorge neR’alma" 
with complete assurance. Both 
the sopranos — Yvonne Kenny 
(Rosmene) and Joy Roberts 
(Ctomiris^were -deHgiitful. 
spinning sore, seamless. Bnes- 
toephen Varcoft’s li^it aad 
fierible baritone coped plea- 
santly with ; toe neecBessly 
heigtitened verskm of toe title 
rale add Don Garrard made a 
robust'ATgfiHius. Sir Antooi^s 
direction of toe-En^5sh Cham- 
ber Orchestra could have 
allowed more transparent tex- 
tures and crispto phrasing at 
times but. fee always kept- the 
music . moving . purposefully for- 
ward. Brian TrowelTs grateful 
translation was delivered .with 
exemplary dation throu^iout. 

r 1 Von Gioyanni'.filni 
wins French award 

Don Giovanni, .toe Mozart 
opera directed - for film . by 
Joseph Losey, has won |Vj toe 
Acadenne Frangais le Due 
Award for toe' Best Film of toe 
Yfear r 

' Xt “ has also won toe best 
recording of film soundtrack 
from the French Academy of 
Musicians. The • award was 
presented to Joseph Losey by 
Mayor. Chirac of Paris. 
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Matthew Barry and Jill Clayburgh in ‘ La Luna * 


toe sensual unconscious. 

La Lun a itself is a maze, and 
you're unlikely to find your way 
to toe centre after one or even 
two. viewings. But don’t be 
deterred from entering: it’s a 
joyous film to be lost ft* and to 
any imagination easily fired its 
dark, twisting, disorienting 
alleys are more thrilling than 
toe trite and pliant clarity of 
most commercial cinema. Berto- 
lucci uses his camera with a 
heady beauty and dynamism un- 
equalled in modem cinema. It’s 
a Cinerama of the heart and 
mind, whirling toe filmgoer 
through phasing and vortices of 
his sensibility he hardly knew 
existed. Go and be thrilled: and 
hegin- ; toe 1980s on an- un- 
forgettable note. 


Two 


* 

filmgoing 


venues well 


worth checking out in toe 
coming week — with little new 
West End competition save from 
Signor Bertolucci-— are toe 
Electric Cinema and the 
Nati6nal Film Theatre. The 
Electric is giving a premier 
British run to Rainer Werner 
Fassbinder’s 1976 Satan’s Brew, 
a hilariously wonky and eccen- 
tric melodrama from RWF 
-which stars Kurt Raab as a 
writer who has delusions of 
greatness and who doesn't let 
any of those around him (in- 
cluding Fassbinder veterans 
Margit Carstensen, Ulli Lommel 
and VoUcer Spengler) forget it 
Satan’s Brew shows in a double- 
bill with another, earlier Fass- 
binder, Why Does Serr R. Bun 
Amok?, and you should treat 
yourself to a visit 
This week toe National Film 


Wjgmore Hall 


Frankl’s Schumann 

by DOMINIC GILL 


Now that he has finished his 
comprehensive four-volume set 
qf .Schumann recordings for 
Vox-Turnabout (distributed in 
this country by Deccal, Peter 
Frank! comes to toe Wigmore 
Hall on five evenings this month 
and next to repeat toe cycle live. 

It promises to be a rewarding 
experience — even if some of the 
rewards^ . for some Schumann 
lovers, may seem a little cir- 
cumscribed. At the first recital 
on Wednesday, Frank! showed 
•himself conoerned— as he does 
also on his records— more with 
skeletal’ structure, with toe 
broad bones of toe music, than 
with finer detail That made for 
three strong, coherent perform- 
ances — and what they sometimes 
lacked was only inner life; since 
it is above all toe detail, espe- 
cially in Schumann, which is toe 
principal catalyst of a piece, or 
a phrase, or a scene, and which 
makes the music breathe. 

This mattered least where 
broad sweep is the tiring, and 
important coherence least easily 
achieved. The wonderful Inter- 
mezzo of the Paschingsschwtmk 
atts Wien was buoyed up with 
splendid vigour and tautness: 
very fine. Elsewhere in op.26 
there were more loose ends: 
right at toe start, no sign, 
strangely; of toe connecting- 
quavers of toe opening tune, 
dashed oS at a sehr lebhaft 
quite ~as. fast as the hBchst 
lebhaft of toe finale; and every- 
where a concern ft) cultivate 
toe drama and the urgent 
-movement of the music rather 
than — not necessarily at toe 
expense of: the viewpoint is 
just different — its. subtle 
alchemy. » 

Eraakl blurred the quavers iff 
toe opening melody of toe 
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Davidb&ndlertSme — all im- 
portant speaking notes — in simi- 
lar fashion; it was toe surge 
and the urge he was after, not 
the voices in between. In 
“ Ungeduldig ” he equated im- 
patience with speed. The 
delivery of "Einfach” could, 
and should, have . been much 
more daring, far less profes- 
sorly, in its use of pedal: the 
whole piece should swim in a 
haze — and the remarkable “ WIe 
aus dem Ferne” too, tonic and 
dominant harmonies blurred 
together, and at one point a 
whole chromatic cluster, in an 
amazing (for 1637) avant-garde 
mist. 

I don't want to imply that 
Frankl’s recital, in its own way, 
was not a considerable tour de 
force, and also in its own way 
greatly perceptive and enjoy- 
able. But it was also a limited 
view, a limiting perception: so 
much happens in between, 
under, beside, inside Schu- 
mann’s music that is a pity, 
and perilous, to ignore. 
Comaool was much more 
closely focused: perhaps it has 
lain under toe fingers, and in 
the heart, that much longer? 
Tempi were generally fast, 
every presto a headlong flight: 
exciting in “ Paganini ” and 
“Papillons” and in the finale; 
less apt for “ Pantalon et 
Colombine,” and certainly for 
“ Lettres dansantes," where 
both toe vital . leggiero 
indication, and toe heartache, 
were ' notably absent (And 
where 'was that quintessential 
Sch uman n ambiguity: toe 
agitato in the relaxed and 
flowing “ Chopin ’’ tune?) 

On January 12, Frank! 
continues ' his Schumann 
journey with toe three sonatas 
^together in one programme. 


Cinderella 


CSHderdfci, which I saw Wed- 
nesday night at toe official 
debuts of Marguerite Porter and 
Mark Silver as the hearth-side 
heroine and her Prince, Is vin- 
tage Ashton. It came at toe end 
of 19481, toe year in which he 
also created Seines de -BaUet, 
that . succinct homage to toe 
Mar y in sky ideal. With Cftt- 
dereila, Ashton’s first full- 
length work, toe old dassic 
tradition is again Anglicised, 
and updated, Prokofiev's lus- 
trous score inspiring in Ashton 
a choreographic manner of 
bright-cut elegance and formal 
precision quite as thriDipg as 
that of his . evident model, 
Petipa. Thus, for toe seasonal 
fairies we see variations of glit- 
tering brilliance, and for the 
corps de ballet of stars patterns 
and evolutions that are among 
his happiest inventions. 

. And for Cinderella and her 
Prince - there are solos and a 


pas de deux that must also rank 
among the best things Ashton 
has made. They demand, as 
does the entire ballet, extreme 
assurance: . from Marguerite 
Porter and ’Mark Silver they 
received careful if not entirely 
easy performance; from the 
company, playing that was 
competent, but hardly of the 
quality we have known from 
earlier easts. 

Ashton’s nod to' our own 
pantomime tradition came in 
the writing for toe Ugly Sisters, 
roles In which Sir Frederick and 
Sir Robert Helpmann have often 
dominated, toe proceedings by 
their grotesque bravura and 
add humour. On Wednesday toe 
two old girls were taken by 
Derek Bencher and Michael 
Coleman, and toe characters 
seemed laboured, unfunny dis- 
tractions from the real matter 
of the piece, which is now its 
classic - choreography. 

■ . CLEMENT CRISP 


Theatre is unfurling toe red sun 
of Japan for a season devoted 
to “ The Family in Japanese 
Cinema.” Featuring films by 
Ozu, Ichikawa and other 
Oriental maestros, the pro- 
gramme homes in on the evet- 
prominent theme of domestic 
life in Japanese movies and 
offers a valuable glimpse into 
the screen’s treatment of sodal 
traditions Out East. 

Finally, bow can one let a 
decade of cinema, go by without 
a* commemorative pantheon ? 
Here, as a pendant to last week’s 
Ten Best of toe Year, are the 
Ten Best Feature Films of the 
Decade. Strictly personal, 
strictly alphabetical and strictly 
idiosyncratic: 

Aguirre. Wrath of God 
Annie flfcff 

Bring Me The Head of Alfredo 

Garcia 

The Deer Hunter 

The Godfather, Parts 1- and 2 

La Luna 

Nashville 

Padre Padrone 

The Passenger 

A Touch Of Zen 


Elizabeth HaD 




TipP 6 tt by MAX-LOPEERT 


Wednesday was Michael 
Tippett’s 75th birthday; and that 
night the Undsay Quartet gave 
the London premi&re of the 
Fourth String Quartet (first 
heard at last year's Bath 
Festival). The work, a mature 
masterpiece, was a happy way 
of beginning a South Bank 
month full of Tippett A com- 
poser whose critical -stock, not 
so long ago, could be measured 
by a comment on the Piano 
Concerto (made in toe 19575 
European Music in the 20th 
Century) -r “The ‘myriads of 
notes* and amateurishly crowded 
textures of this piece show 
that Tippett’s problematical 
character remains is now so 
much a guiding star on the 
musical horizon, so necessary to 
the lives of so many people to 
whom music matters, that we 
have to stretch onr imaginations 
to discover what the "problem” 

might have been. But the 

belated acceptance, of which the 
present and forthcoming musical 
tributes are the expression, is 
no cause for complacency; 
rather for simple liappmess and 
gratitude. 

This was only my second 
hearing of the quartet. It goes 
without saying that repeated 
encounters will sharpen and 


deepen appreciation; yet the 
work already makes toe kind of 
immediate sense that invites one 
to accept it ** whole," and with- 
out question. Some of toe most 
beautiful details seem almost 
familiar, as though one bad 
known them for a long time — 
the little patterns of demisemi- 
quavers in the first movement, 
for instance, like figures 
arrested in a courtly dance; or, 
in toe second, the’ melody that 
first violin and cello sing, 
contabife, leggero, and three 
octaves apart, around striding 
middle voices. 

This is not to suggest that the 
work is in any sense an easy 
re-application of tried formulae, 
but that it makes new and im- 
portant use o£ material recog- 
nisably Tippettian, in a way- that 
summarises toe past and looks 
boldly to the future. The use of 
Beetoovenian imagery — 
allusively in toe first three 
movements, and then actively in 
the last, with its angry inter- 
polations of the Grosse F uqe 
theme — is in many 'ways the 
most remarkable In Tippett's 
music for it achieves toe feat of 
making us listen to Uppett and 
— separately and simultaneously 
— think about Beethoven. 

So it was only natural to pair 


the quartet with" one of ^ 
Beethoven's last, in this case^i 
the A minor, Op. 132. (Apart ^ 
from being a birthday celebra*^-, 
tion, toe recital was also the j , 
second in the current Mainly ? 
Beethoven series.) It posed a r 
gruelling schedule for the Lfcd- ’ ‘ 
say players — a tense and hard- 1 
driving account of Op. 132 in ' 
the second half, full of remark- .i. 
able things not shaped to ; 1 
overall line of direction, showed 
how gruelling. The Tippett , 
performance had, on the other ; 
hand, toe kind of high-spirited 
brilliance appropriate to toe ! 
occasion Vith at the same time 1 
wonderfully exhilarating effect 
on the music. 

The lines sang in exultant , 
freedom, released from baser : 
rhythmic constraints yet bound- - 
ing with rhythmic energy. The 
duets of toe third movement 
were shaped as though by con- 
trasted pairs of don&eurs ■ 
nobles (extraordinary that 1 
Tippett’s music, so redolent of 
physical movement at its most ' 
joyous, should not have been 
in greater demand for the 
dance). Surely the Lindsay re- 
turn visit to the recording \ 
studio cannot be long delayed: 
their excellent set of toe first 
three needs bringing up to date. 


Leicester Haymarket Studio 

Just a Verse and Chorus 

by MICHAEL COVENEY 


While Oklahoma! is packing 
out in the main theatre (critics, 
or at least most critics, are not 
invited to review that fully sub- 
sidised production until later 
this - month)/ toe Leicester 
studio has followed suit and 
gone slightly soft. I have no 
objection at all to a music hall 
show about toe unheralded com- 
posers of “ Goodbye-ee ” and 
“Knees Up Mother Brown." 
What'I do object to is the sheer 
laziness of Robin Midgley’s 
format, which is little more than 
an excuse for some jolly songs. 
Of Bob Weston and Bert Lee, 
what made them tick and wbat 
they were actually tike, you will 
remain as Ignorant as ever you 
were. 

This need not have been the 
case. Last year’s cabaret shows 
at the' King’s Head about Bix 
Beiderbecke' and 'Ogden Nash 
managed to combine music with 
information and some attempt at 
theatrical gesture. Mr. Midgley 
restricts his production to plonk- 
ing us in front of a pretty pier- 
end setting' decked out in fairy 
lights. Bert Lee joined a 


pierrot troupe in 1909 (I learn 
from the programme, which is 
far more informative than the 
show) and so the cast step for- 
ward - in pierrot uniform. 
Nothing is made of this, how- 
' ever, nor of the show within a 
show idea that is picked up 
when convenient and then 
dropped. 

The entertainment is credited 
to Roy Hudd whom I expected, 
from the way the show is 
advertised, to see on the stage. 
He is not, and his collaborator 
on toe material, Graham Webb, 
hardly gets a mention anywhere. 
What we do see is an adroit 
company of six whose extreme 
competence is lit up by the 
genuine music hall presence of 
Eddie Molloy as toe fatter song- 
smith Bob Weston. Balding, 
rubber-lipped and slightly 
arthritic of movement, Mr. Mol- 
loy exudes a sense of generosity 
and fun. His delivery of toe 
song about toe chap who dis- 
graced himself by turning up 
to a funeral in brown (or, 
rather, “brahn”) boots is toe 
evening’s highlight. Alan Star- 


key characterises Bert Lee with 
a silly grin and a Yorkshire 
accent. The other reliable 
troupers are Suzanne Kaye, 
Penelope Nice. Martin Connor 
and Roy Macready. 

Like so many songs of toe 
period f Weston and Lee came 
together in U915 and worked 
right through, until the former’s 
death in 1936), the output is 
rich in social and historical 
detail. The lyrics are straight- 
forward and only embarrassing 
when an attempt is made to 
chop up rhymes and metre in 
the style of Lorenz Hart (as in 
“You Give Me Ideas”). It is 
marvellous to hear the verses 
as well as the choruses of “The 
Great Big Saw Came Nearer," 
which is mimed as a melodrama, ' 
and of “Paddy McGinty’s Goat." 
And. for all my reservations, I 
never expected to hear a studio 
theatre audience (average age 
about 55!) joining in a sung 
request for “a proper cup of 
coffee made in a proper copper 
coffee pot." Oh well, I daresay 
'it makes a change from Ibsen 
and Howard Barker. 


Analysis of bank advances and acceptances 

to UK residents by banks in toe UK at November 21,” 1979; as Table 5 to the Bank' of England -Quarterly Bulletin. 
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Condon clearing banks 1979 Aug. 

Nov. 21 x 

Scottish clearing banks 1979 Aug. 15 

Nov. 21 

Northern Ireland banks 1979 Aug. 15 

Nov. 21 

AH banks 1979 Aug. 15 

Nov. 21 

pf which in sterling 1979 Aug. 15 « 

Nov. 21 

.Changes: 

in sterling 1979 May/Aug. 

Aug./Nov, 

in foreign currencies adjusted 
for exchange rate effects! ... 1979 May/Aug. 

Aug./Nov. 


ADVANCES A ACCEPTANCES TO UK 

RESIDENTS 

of which 


FINANCIAL — 
Hire- purchase 


Total 

Id sterling 

In foreign 
corrfindei 

Total 

financial 

of which 
in starting 

finance 

bouses 

Proparty 

companies 

22.338 

20,922 

1,416 

2,068 

’ 1,654 

157 

777 

23,100 

21,829 

1,270 

1,994 

1394 

179 

794 

2£86 

2,615 

271 

278 

’ 175 

54 

79 

3,071 

2,825 

246 

309 

232 

95 

86 

756 

754 

2 

32 

31 

3 

24 

782 

780 

1 

33 

32 

3 

25 

52,086 

41,633 

10,433 

9,0,77 

6,018 

1,631 

2.113 

55,071 

44,218 

10353 

9,442 

6,491 

1351 

2.170 


41,633 

44*218 

+3.466 

+2,585 

- 23 

+ 126 


6,018 
6,491 

+457 
+474 

+ 89 
-193 
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1,597 

1*809 

+219 

+212 


10 

8 


1,860 

1,919 

+26 

+59 

-40 
- 8 


Otlitr 
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1,135 

1,021 

145 

128 

5 

5 

5,334 

5,421 

2*560 

2,763 

+211 

+203 

+119 

-192 


of which in sterling 
.Changes: 


in foreign currencies adjusted 


Advances only 


Loudon clearing banks 1979 Aug. 15 

Nov. 21 

Scottish clearing banks 1979 Aug. 15 

Nov. 21 

Northern Ireland bants 1979 Aug: 15 

Nov. 21 

AD banks i...J 1979 Aug. 15 

Nov. 21 

bf which in sterling 19(9 Aug. 15 

Nov. 2 V 

Changes: . 

in sterling ; 1979 May/Aug. 

Aug./Nov. 

in foreign currencies adjusted 
for exchange rate effects! ... 1979 May/Aug. 

Aug./Nov. 


London clearing basics 1979 Aug. 15 

t ' Nov. 21 

Scottish' clearing hanks 1979. Aug. 15 

Nov. 21 

Northern Ireland banksg 1979 Aug. 3,5 

- Nov. 21 

AD basks - 3979 Aug. 15 

- Nov. 21 .. 

Iff which in sterling 1979 Aug. 15 

1 Nay. 21 

.Changes: 

in sterling : 1979 May/Aag. 

Aug./Nov. 

In foreign currencies adjusted 
. " for exchange' rate effects!, ... 1979 May/Aug. 

Aug./NDV. 
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4n 

Food. 

drink 
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and allied 

Metal 

man a- 

Other «- 
Electrical gtneering 
engineer- and metal 

Ship- 

building 


Textiles, 

leather 

Ond 

Other 


factoring 

sterling 

tebsrro Imjustnaa 

factore 

Ing 

goods 

t 

Va bides 

dothlng 

factor! eg 

1979. Aug. IS 

6,129 

5323 

779 

636 

399 

442 

1*443 ’ 

404 

189 

678 

1,159 

NOV. 21 

6,291 

5.997 

868 

637 

402 

500 

1312 

415 

196 

575 

L184 

1979 Aug. 15 

659 

' 641 

126 

34 

36 

32 

121 

142 

14 

65 

89 

Nov. 21 

1979 Aug. 15 

Nov. 21 

713 

129 

133 

696 

129 

132 

160 

30 

34 

46 

38 . 

35 

110 
• 40 
41 

146 

17 

61 

30 

27 

100 

28 

30 

1979 Aug. 15 

14304 

11,910 

2333 

2.652 

850 

1,087 

2,601 

619 

658 

1,171 

2,433 

Nov. 21 

14374 

12336 

2,456 

2,673 

909 

1301 

2,715 

631 

670 

1,059 

2361 

1979 Aug. 15 

11310 


1352 

1.790 

767 

905 

2395 

586 

631- 

1,049 

2,035 

Nov. 21 

12,536 


2,027 

1,922 

795 

1.037 

2,429 

600 

638 

942 

2,145 

1979 May/Aug. 

+939 


+ 98 

+128 

+ 79 

+ 20 

+238 

+ 14 

+ 2 

+153 

+206 

Aug./Nov. 

+625 


+ 175 

+132 

+ 28 

+ 132 

+ 134 

+ 14 

+ 7 

-107 

+110 
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+243 


+ 41 

+ 116 

- 10 

+ 23 

+ 76 

- 7 

- 3 

+ 2 

+ 5 
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-120 


+ 38 

-135 

+ 29 
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-- 27 

- 3 
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1979 Aug. 15 

12,581 

10391 

1,900 
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1,071 

2345 

Nay. 21 

12332 

10,629 
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2391 
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721 

1,035 

2,467 

624 
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919 
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othor ■ 
production 

3434 

3434 
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204 

213 

5£76 

6.076 
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+185 
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■ - 7 


at whica 
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3,095 

3493 
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forestry 

WdtsMag 

1,739 

1,793 

464 

484 
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2,443 

2£S7 
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+144 

- 1 
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Mining 
and 
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1,274 
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112 
54 
56 
1*929 
2,024 
1A50 
L936 
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+ 85 
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69 

64 

4 

5 

1,490 
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+498 
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purchase 
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1,652 
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44 

49 
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+220 


- 2 


Total 

Of which 
In- 

Transport 
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6320 
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67 
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6,478 
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69 

1,420 

1333 
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81 

58 

130 

128 
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763 

134 

67 

58 
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134 
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19 

6 

84 

34 
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20 

8 

88 

35; 

15309 

11,627 

1305 

2375 

917 

2,102 

3,701 

17357 

12,431 

1333 

2,482. 

L032 

2365 

4323 

11,627 

1346 
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871 

2,669 

2,641 

22,431 


1092 

4Aff 

MB 

974 

2338 

2,731 

+948 


+ 84 

+107 

+ 83 

+ 95 

+ 147 

+804 


+ 46 

+ 40 

+104 
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+ 90 

-321 


+ 4 

+ 3 
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>- 4 
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- 35 

+ 14 • 
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Other 

3,287 

3*452 

344 

363 

129 

126 

4,945 

5,228 

4*935 

5,213 

+411 

+276 


+ 5 

Professional, 
scientific and 
miscellaneous 

2,565 
2,567 
301 
. 323 
74 
78 
4,908 
5,221 
4,644. 
4*899 

+432 

+255 

- 63 ' 
+ 50 


t Including lending under special schemes for domestic shipbuilding, t The analysis provided by Northern Ireland banks differa slightly 
from other banks, fjhgmicals and allied industries are included indistinguishably in “ Other manufacturing ; Metal manuiacwre.-^iectrieai 
engineering. Shipbuilding and Vehicles in " Other engineering and metal goods and Transport and Communications in * Public utilities 
and national government” § 'Hie figures exclude as far as possible the effect of changes in exchange rates .on the sterling value of 
advances in foreign currencies. 
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Gold and the 
central banks w 


The reluctant giant shows 

his strength 


' '.A 


GOLD IS clearly back on tbe 
agenda of the world's central 
hanks, little though some of 
them may relish the fact. The 
French have indicated that they 
expect the topic to be discussed 
at the monthly meeting at 
Basle at the weekend. The Swiss 
authorities have for some time 
been urging larger sales of 
officially-held gold, mainly in 
order to calm speculation. 
American gold sales continue 
in principle, but have proved 
quite ineffective, except as a 
marginal contribution to the 
trade account. 

Substantial risk 

The speculative boom in gold 
prices, a normal if wildly exag- 
gerated response to disturbed 
international conditions, is not 
in itself a reason for official 
action: but some of its probable 
causes and consequences do re- 
quire attention. In short, it does 
not greatly raafter if a isvr 
speculators make or lose for- 
tunes — and some were no doubt 
lost yesterday, when the price 
rise accelerated in a fierce bear 
squeeze. On the other hand, the 
lack of confidence in some of 
the main paper currencies, and 
notably in the dollar, is a prob- 
lem, which was threatening in- 
ternational stability long before 
the gold market caught fire. It 
can also be taken for granted 
that some financial institutions 
are now indirectly at substantial 
risk through the speculative 
operations of their customers. . 

One thing is clear: it would 
be quite wrong to tailor policies 
simply to treat the suspected 
causes of the present boom. 
While demand is certainly sub- 
stantial. as witness the ease with 
which an offering worth nearly 
$250m from the International 
Monetary Fund was swallowed 
up. we still know very little 
about the real scale of demand, 
or its source. The generalised 
case in favour of enhanced 
official sales is not that they 
would stabilise the market, 
which would require impossibly 
fine judgment, but that they 
would mop up some of the 
currency now roaming the 
markets in search of a haven. 

It is notable that gold is not 
the only preferred alternative to 
the dollar. The harder cur- 
rencies have also been in 
demand. The irony is that the 
central banks have on the whole 
■ been ready to accommodate 
some- of the demand for 
currency switching through in- 
tervention, which has inflation- 
ary implication: but they have 
refused to supply gold, which 
would be somewhat deflationary. 


However, it may well he 
found that the most useful role 
for officially-held gold is not in 
meeting private _ investment 
demand, but in easing some of 
the problems of official settle- 
ment. According to some 
rumours, the monetary authori- 
ties of some major oil producers 
have been substantial gold 
buyers. If this is the case, an 
important alternative possi- 
bility of financing their trading 
surpluses emerges. A proportion 
of gold settlement of their 
balances — essentially, a will- 
ingness to supply gold in an 
orderly way — would corres- 
pondingly reduce the sums that 
would otherwise have to be 
intermediated through an inter- 
national banking system whose 
capacity for recycling without 
limit is now widely questioned. 
It in any case seems irrational 
that the world’s main surplus 
countries should continue to 
hold only a minute proportion 
of their reserves in gold, while 
some of the large debtors hold 
3 high and rising proportion in 
this form. 

Any proposal to mobilise 
officially held gold in any way 
is bound to arouse talk of 
“ remonetisation " — indeed the 
French, who are urging that the 
gold content of the ECU should 
be raised, have used the word. 
This is likely to reawaken old 
theological debates, and in no 
good cause. We have never 
been further from remonetised 
gold — a world, that is. to say. in 
which money is backed by gold 
and gold has a stable monetary 
value. x 

Sterile hoard 

The issues are practical: 
whether it makes sense to hold 
a much-wanted asset in the form 
of a sterile and immobile hoard, 
very unequally-distributed, or 
whether a carefully judged 
mobilisation of official holdings 
could help to calm some of the 
problems of currency instability, 
reserve diversification and trade 
imbalance which look so 
forbidding at present. 

It is clearly possible for 
individual central banks to enter 
that market if they wish — and 
thus essentially to join in the 
speculative game. An inter- 
nationally agreed approach 
to this participation would 
be vastly preferable, and 
stand a much better chance of 
helping stability rather than up- 
setting the applecart. Views at 
present differ widely: it is all 
the more urgent, then, to open 
the careful, practical discus- 
sions which might produce 
results. 


Cautious start 
in Nigeria 


W EST GERMANY enters 
the 1980s with a change 
at the top that has 
gone largely unnoticed 
abroad. Herr Helmut Schmidt 
the Chancellor, remains in over- 
all charge, but a new man has 
taken over as head of the 
Bundesbank, perhaps the 
country's most widely respected 
public institution. The new 
Governor, Herr Karl Otto Poehl, 
takes over from Dr. Otmar 
Emminger, who is retiring after 
having served as a director of 
tbe central bank since 1953, at 
the outset of the almost legend- 
ary German economic miracle. 
Those days are gone, yet much 
of the world will be looking to 
the new team with very high 
expectations. 

Both Herr Schmidt and Herr 
Poehl will certainly do their 
best to reduce those expecta- 
tions to what they believe to be 
a more realistic level — but they 
face a hard task. In the 1850s 
and 1960s there was still some 
truth to the claim that the Fed- 
eral Republic was an economic 
giant but a political dwarf. In 
the 1970s this judgment could 
hardly be sustained in tbe face 
of developments like the Guade- 
loupe summit conference which 
West Germany attended as an 
equal partner with the United 
States, Britain and France. In 
the 1980s there seems to be no 
way for the Federal Republic’s 
leaders to avoid showing a 
higher profile in world affairs. 
Their country is much the 
strongest economically and mili- 
tarily > in western Europe, 
their central bank has the big- 
gest reserves in the world and 
the Deutsche Mark is gaining 
ground, despite all the Germans 
have so far done to try to stop 
it, as a reserve currency. Last, 
but not least a big question 
mark hangs over the U.S. role 
as ieader of the Western world, 
and the European Community 
has not progressed to the point . 
where it can realise its potential 
political weight. 

In sum. there is a leadership 
vacuum in the West at a time 
when the problems to be faced 
are more complex than ever. ' 
It may well be that no country 
can fill It completely. But the 
Federal Republic now seems 
better placed to play a key role 
than any other. 

The West Germans, on the 
whole, abhor the idea and 
advance many cogent reasons 
why their strength must not be 
overestimated. They say a top 
role for Germany would be 
resented and feared in many 
neighbouring countries where 
memories of the Nazi past are 
still strong. They point to Ger- 
many’s highly exposed political s 
and geographical position as a 
divided country in the centre of 
Europe. Even the economy, it is 
I said, is not as strong as 
foreigners often suppose. West 
Germany must import almost all 
its oil and raw materials, the 
current account last year swung 
Into deficit (of DM 8.7bn or 
£2.3bn in the first 11 months,' as 
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Herr Karl Otto Poehl*. 

guardian of an attractive 
reserve asset 

against a surplus of DM 14.6bn 
in Jan--Nov„ 1978) for the first 
time since 1965— and those Ger- 
man companies whose export 
success compels admiration 
often have a peculiarly low pro- 
fits-sales ratio by U.S. or even 
British standards- and a very 
high proportion of borrowed 
capital. 

That said, it is hard to deny 
that West Germany has over- 
came the economic problems of 
the 1970s better than almost 
any other western industrialised 
country of any size — and is going 
into the 1980s with a perfor- 
mance which most would envy. 
In the short ran. the German 
economy is set to grow in real 
terms in 1980 by 2.5 per cent to 

3 per cent after something over 

4 per cent last year. The infla- 
tion rate should not rise above 
last year’s average 4.5 per cent 
Naturally there are sectors like 
the motor industry which will 
not see In 1980 the kind of boom 
they have had for the last year 
or two. There are others like 
steel which struggled out of the 
red in 1979 but may well fall 1 
back into it again this year. 

There have been belligerent 
noises at the start of the new 
wages round, with the German 
metalworkers demanding an 
increase of somewhat over 10 
per- cent for 19S0. But on the 
whole the briefest of glances at 
the economic situation of most 
major partners should Teassure 
West Germans that relatively 
they are doing very well indeed. 

There is a more important 
point, harder to illustrate. There 
appears to be a greater 
readiness to adapt quickly to 
Changes in world demand among 
West Germah . entrepreneurs 
than among many of their 
foreign competitors. Industrial 


structures seem to be less 
ossified than elsewhere. The 
explanation given fbr fcis in 
Germany usually is to underline, 
both the country's free trade 
principles (not wholly impecc- 
able) and to stress that the Gov- 
ernment is not normally given 
to saving lame ducks. Perhaps 
more important is the other 
side, of the argument about 
Germany's paucity of raw 
materials and energy. Because 
this weakness exists, and 
because the domestic market is 
relatively restricted. West 
Germans have been forced to 
look abroad for the means to 
protect their interests and, 
indeed, their existence. This no 
doubt strikes an historical chord 
for the British. But the 
Germans seem to succeed well 
in the new battle for markets 
and supplies, not simply because 
their goods are well made and 
delivered on time, but because 
beyond tbe confines of Europe 
they have fewer prejudices to 
overcome from colonial days. 

Ineluctably, these foreign 
interests and the clean bill as 
a non-colonialist have been 
drawing West Germany into 
new responsibilities which seem 
bound to be greater in the 
1980$. What might once have 
passed for simple trading issues 
now raise complex political and 
financial problems demanding 
action by government, Bundes- 
bank and tbe private business 
sector as welL 

Take the developing world, 
which is important for the 
Federal Republic not just as a 
supplier of- raw materials but 
as a growing market for new 
German products (and as a 
competitor in traditional 
goods). When Herr Schmidt 
notes that the annual oil import 
bill of these countries has been 
. roughly double the sum of the 
official development- aid they 
receive, he is not only making 
a humanitarian point . He is 
also underlining .the point that 
countries which are current 
and potential German markets 
are being driven ever deeper 
into debt— and that the ability ■ 
of the international community 
to finance this without undue 
risk is limited. 

At Bonn Government level, 
attention conceyrrates on how 
the inevitable increases in the 
oil price may be placed on a • 
more ordered, regular basis — 
perhaps through a tripartite 
conference between the oil pro- 
ducing countries, the indus- 
trialised consuming states — and 
the non-oil-producing develop- 
ing world. 

At the Bundesbank, concern 
focuses on the problems of debt 
financing — on the relatively 
limited role of the International 
Monetary Fund (IMF) and how 
a greater volume of credit can 
be made available without 
either weakening the economic 
conditions on which the IMF. 
lends, or overburdening the 
international financial markets. 

Naturally the Germans are 
not the only ones to be mulling 
over these ideas. But they 


appear to combine in unique 
manner a viol national need for 
a solution to be found with the 
weight and leadership to take 
the initiative. To some extent 
this has ahead}' happened in 
other forums, for example Herr 
Schmidt's pressure (with 
France) for establishment of 
the European Monetary System 
(EMS). and his formulation of 
key new proposals for the East- 
Wen force reduction’ talks *n. 
Vienna. In both cases the 
German role could be partly 
concealed as international— -or 
at least bilateral — action. In 
the 2980s the real source of the 
stimulus is likely to become 
clearer. 

The same applies to the 
Bundesbank. The central bank 
would certainty deny that in 
1979 :♦ actually foisted high 
interest rates on other Euro- 
pean countries- But at least it 
can be said Chat the Bundes- 
bank raised its own rates to the 
level it felt necessary to curb 
domestic inflation, and that 
other European central banks 
had very little option but to 
follow suit. 

Naturally there were 
grumbles titar the West Ger- 
man action was helping to drive 
the economies of the indus- 
trialised world into recession. 
The Germans reply by drawing 
attention to that passage of tbe 
communique of the western 
economic summit conference in 
London (inserted at tbe. par- 
ticular insistence of Herr 
Schmidt) that inflation is not a 
cure for unemployment but one 
of its basic causes. Tbe Ger- 
mans say they interpret this as 
meaning that price stability — . 
and therefore economic growth ■ 
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Herr Helmut Schmidt: Ger- 
many’s concealed role in 
world affairs. 


in real terms— begins at home. 
Their partners nvay fairly have 
cause to feel, it begins instead 
with interest rate decisions in 
. Frankfurt 

Herr Poehl is not only in 
charge of one of the most 
influential of ail central banks 
—and the one which is cer- 
tainly the most independent of 
Its own government Whether 
he likes it or not he wiH be 
guardian of « - currency whose 
consistent rise in value end 
attraction as a reserve asset 
seems to mirror West Germany’s - 
own growing role in the world. 
The Bundesbank has already, 

. assembled every ■ conceivable 
. reason why an increasing 
Deutsche Mark reserve role is 
in the interests of neither the 
-Federal Republic nor the world. 
Many -of the arguments seem 
convincing — but have not pre- 
vented the Deutsche Mark 
rising to take a share of more 
than 11 per cent in the foreign 
exchange reserves (excluding 
gold holdings) of non-German 
monetary authorities at the end 
of 1978. 

The process seems bound to 
continue — and might become 
very bard to control if the 
Bundesbank itself does not 
. seek to force the pace on 
creation of suitable alternative 
reserve assets. On the one hand 
that seems to imply develop- 
ment . of the role of special 
drawing rights (SDRs) and 
creation of the much-discussed 
Substitution Account in the 
DIF — albeit a partial solution. . 
On tbe other it means readiness 
to push ahead -with the second 
stage of the EMS — involving ' 
erection of a European 
monetary fund and development 
of the European Currency Unit 
(ECU). 

Implementation of this stage 
in any case seems bound to be ' 
delayed until after the French 
Presidential election in 1981. 
But a lot of work can be done 
on the problem in the mean.- i 
time — and the Bundesbank's ' 



Hugh Fojztedgc 

Herr Franz Josef Strauss: a 
more assertive future. 

influence will be crucial. 

In one sense Heirr Poehl is 
in an even stronger position 
than Herr Schmidt. He is not 
subject to general elections, and 
could still be head of the 
.Bundesbank in the 1990s. That 
appears to be a strong guaran- 
tee of continuity in central 
bank policy. But by the autumn 
of 1980 it is possible — though 
not very likely — that -Herr 
Scbmidt may have been 
replaced as Chancellor by Herr 
Franz Josef Strauss the 
ebullient conservative leader 
from Bavaria. That could mean 
an even more assertive role for 
the Federal Republic in inter- 
national affairs — for better or 


NIGERIA’S new civilian govern- 
ment has little to sbow for its 
first three months in power. 
Since President Shebu Shagari 
took office on October 1 this 
year after 13 years of military 
rule he bas bad to devote much 
of his energy to avoiding the 
ethnic and political landmines 
which are part of Nigeria’s 
complex make-up. He deserves 
praise to the extent that be 
has not trodden on any yet But 
in order to do so be has had 
to proceed with a degree of 
caution which at times has 
looked more like paralysis. It 
took him ten weeks to form a 
cabinet and forge a working 
majority in the federal houses 
of assembly and it will take the 
country much longer to get 
used to the U.S.-style consti- 
tution which it adopted in 
preference to the more fami- 
liar Westminster model. 

Centralisation 

The President’s critics say 
the inactivity is a product of 
weakness while his supporters 
say it shows his determination 
not to rock the democratic boat 
before all the holes have been 
plugged. It is too early to judge 
yet how strong the President 
will prove to be but he has 
made it clear from the start 
that he wishes the centre of 
decision making to be- concen- 
trated in his own office. He 
has brought some key port- 
folios'' under his sway— includ- 
ing the budget — and has 
announced that he will soorf 
appoint .a team of top presiden- 
tial' advisers to keep as eye on 
all the ministries and take 
policy-decisions. 

Although the President has 
now managed to form a working 
majority through an alliance 
between his own National Party 
of Nigeria and the Nigerian 
Peoples Party, he bas not yet 
had to face any big trials of 
strength. That will not come 
anti! he begins to put forward 
legislation such las that en- 
visaged lu the party manifesto 
or until he has to face a chal- 
lenge from the powerful govern- 
ments in the 19 states. 

The big question now is how 
the President bandies the 
economy. Oil revenues next year 
are likely to be over S20bn and 
might even he more following 


the chaotic end to the OPEC 
meeting in Caracas. Nigeria was 
always among the hawks over 
oil pricing while it had a mili- 
tary government. Although the 
new administration shows every 
sign of being more pragmatic it 
desperately needs greater oil 
revenues if it is to satisfy the 
aspirations of its huge popula- 
tion of SO to 100m. Hence its 
apparent decision to raise oil 
prices to over $34 a barrel — at 
the top end of the pricing spec- 
trum. 

One of the government’s first 
moves was to delay the imple- 
mentation of the next develop- 
ment plan for 1981 to 1985 until 
clear priorities had been worked 
out. 

Foreign trade 

Such economic caution 
naturally has important con- 
sequences for Nigeria’s trading 
partners such as Britain. British 
exports to Nigeria last year fell 
sharply but Nigeria remains an 
important market for British 
goods- Crucial for British ex- 
porters will be the outcome of 
the present U.K. initiative in 
Rhodesia: Nigeria has always 
been one of the most hardline of 
African slates on the issue. So 
far, the Nigerians have been 
cautiously congratulating 
Britain on the success of the 
Lancaster House conference. 

There is. bound to be a. 
stimulus to foreign trade as 
the Nigerian economy plcto up 
from its recession which 
followed .the dramatic fall in oil 
revenues in 1978. Even if the 
emphasis in the development 
plan is on moderation, the 
Nigerian domestic market still 
bas immense potential. 

What is important is that the 
government of President 
Shagari should begin to imple- 
ment the promises in the party 
manifesto of favouring the 
rural areas and agriculture even 
at the expense of the urban 
population. His personal belief 
is that only by injecting a large 
amount of federal money into 
the rural areas will it be pos- 
sible to correct the imbalances 
in society, by slowing the drift 
to the Cities and encouraging 
agricultural production and 
earning power. It is to be 
hoped he will have the political 
strength to carry it out 


MEN AND MAHERS 


Finding a new 
place to land 


Despite fuel problems . and 
mounting costs, business 
aviation retnaius one of 
Britain's few growth areas. 
Increasing during last year at 
a rate of about 10 per cent. 
Most — although by no means all 
— major successful companies 
boast at least one BAe 125 jet 
to get their top men to Scotland, 
Europe or the Gulf. 

One consequence of this has 
been that, alongside the 
ructions over a third London 
’airport. . there have been 
protracted discussions about a 
business airport for London. 
Business users are being 
steadily frozen out of congested 
Heathrow and Gatwick, where 
small aircraft are frankly seen 
as a nuisance: the search has 
ranged from Biggin Hill to 
Wisley, to Farnborougb. to 
Northolt, to Hatfield, and— with 
much less enthusiasm — to 
Stanstead. 

It now seems that talks .over 
18 months between the Business 
Aircraft Users’ Association and 
Bromley Council, owners since 
1974 of Biggin Hill airfield, are 
likely to bear fruit The idea 
of more business flights and 
less club flying has been put 
forward by the council’s Tory 
leader Simon Randall as a 
means of cutting down both 
noise nuisance and the council’s 
subsidy to the airfield. Updating 
tile airport at a cost of about 
£500,000 could be done with 
government and EEC grants 
and also by selling sites to 
interested operating companies. 

As for the noise aspect, says 
a council -spokesman: ° Execu- 
tive jets are noisy, but thgv 
come and go, and that’s the end 
of it" Club aircraft by con- 
trast are often noisier still 
and buzz . around the 
surrounding "area. 

There is still a long way to 
go, however. For instance, a 
full customs service would 
have to be provided at the old 
Battle of Britain RAF fighter 
base. Nor is the final approval 
of the council certain. But if 



" In his paintings there are 
bubbles of pollution. Trees are 
torn from the earth. The skies 
are ominous.” I said it sounded 
somewhat gloomy. " But there 
are also very optimistic 
touches," she explained, “such 
as doves." 


“What a day— they even tried 
to buy my gold fillings!" 

all goes well, the BAUA’s 
search appears to be over. 

Its chairman. Bill Alexander, 
managing director of Marconi 
Avionics, says guardedly: "We 
are still hanging on at Gatwick 
and Heathrow, but the more 
attractive Bromley can make 
Biggin Hill, the more our mem- 
bers will use it" The BAUA’s 
60 member companies are to 
be issued with a secret route 
map which " almost guaran- 
tees” a 45-minute journey to 
central London at any time of 
tile day. “It’s a lot of double- 
backs, but it's quite obvious if 
anybody takes the trouble 

out ’” ^ the 
BAUAs chief executive, Robert 
Stephenson. 


Brushing it clean 

Daza Rosas, a polemical painter 
from Spain, is having an exhi- 
bition , in London this month. 
An announcement of the event 
sayx he is u an Ecologist with 
a strong desire to fight pollu- 
tion, signs of which are evident 
in his paintings." To learn how 
tbe desire manifests Itself, I 
telephoned Franco ise Tempera, 
an art critic familiar with 
Rosas's work. 

“He is militant" she said. 


Trouble below 

. Updating the manual system on 
the Metro, the London 1 District 
Line is to introduce trains with 
“ push-button doors ” which can 
be opened by the pasengers. The 
aim is to keep tbe heat in the 
carriages and so save energy. 
But if forebodings in Paris are 
well-founded this will only be 
the first phase of underground 
economy. 

A document just published by 
Paris Transport called “ Horizon 
1990 ” presents a thoroughly 
disheartening picture for urban 
man should OPEC continue to 
tighten the screws. In winter, 
says the forecast, the Metro will 
operate only between 6.30 am 
and 7.30 pm. At night it will 
be used to carry parcels because 
delivery by lorry will have 
become prohibitively expensive. 
The present system of automatic 
operation will be dropped; to 
fight unemployment, the motor 
men will come back behind the 
dead man's handle. Train speeds 
will be reduced, and adjoining 
stations operated only' on 
alternate days. ' 

The Metro's/ first-class com- 
partments may also go by the 
board. The question of how that 
helps energy-saving I leave to 
analysts of French logic. 


Back to the bush 

When a group of middle-aged 
men gather tonight at an R_A_F. 
airfield in Oxfordshire, they will 
exchange memories of distant 
days in the African bush. But 
there will he little time for look- 
ing back — at 4 am on Saturday 
they will be taking off for 
Rhodesia to help supervise the 
coming general elections there. 

They are the vanguard of 60 


former district commissioners 
recruited by the Foreign Office 
from all over Britain. Many have 
not been in Africa for 15 years.i 
or more: hut their telephones 
rang as the Lancaster House ; 
conference neared its conclu- 
sion, and they were called to 
Whitehall interviews. 

“ It came completely out of 
the blue,” I was told yesterday 
by John Orr-Ewing, the 59-year- 
old registrar of Wye College of 
Agriculture. “ I was last in 
Africa In 1965. Of course, I miss 
it— I was there for 17 years.’’ 

Orr-Ewing was in Zambia,' as 
a district conroisstoner when it 
was Northern Rhodesia, and 
after independence worked in 
President Kaunda’s office. “I 
don’t imagine our job in 
Rhodesia will, be easy," he 
admits. • 

It seems that the Foreign 
Office had' difficulty in tracing 
enough suitable old colonial 
hands. One who called to offer 
his services is Philip Bowcock, 
now a solicitor in Leek, Stafford- 
shire. He was in the Sudan, then 
in Northern Rhodesia. ,e l\ is 14 
years since I was out there. I am 
looking forward to the scents, 
the sounds and tbe people,’’ he 
told me. 

The FO contacted Donald 
Hodge, 55. at the former ecteh 
house in Sussex where he lives 
now. “ I certainly wasn’t expect- 
ing it." he says. Hodge was in 
Kenya— where he was born — as 
a district commissioner during 
the Mau Mau emergency and 

later became personal secretary 
.to the Governor-General. 

- The former DCs expect to be 
out in : Africa for at least two 
months and will be paid about 
£2,000 each for their work. They 
win- not be sport&g their tradi- 
tional colonial shorts. “I wore 
them out on the beach long 
ago,” says Orr-Ewing. . 


On the safe side 

Overheard: "Mark that memo 
* Confidential.’ Miss | Jones — I 
want to make sure everyone 
reads it" 


Observer 


InapF 

INVESTMENT 

CONFERENCE 

A national conference of vital interest 
to experienced investment managers 
and pension fund trustees is to be held 
by The National Association of Pension 
Funds at the Grand Hotel, Eastbourne 
February 20, 21 and 22. Subjects 
include: 

Energy Policy and the Institutional Investor 
Portfolio Performance 

Property Investment in the United States 

Economic Background to Overseas Equities 

Investment. in Agriculture 
and other important topics 

Fees for members of the m a nr 
£126.50 and £189.75 for non-members. 

Bm f° r delaib of the conference 
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[ faritac /-fl fan agfn g' Director" -of 
5 iBrfd# lieyland • who h*s twice 


to-rtuirtoe 

f •■ ft cam’e^uiider 

f state believes - that his 

i: r £zlbat$3£ woricf arceis capable 
of a 254jW~ cent improvement 
]n : pro2tectiyity'. . ; .. 

Iras the surprise 

^ta^^JU^nr^ced just 12 
: niouftSv"^ 0 " ‘>y PSA Peugot- 
l cstra^^'h^ad tft§ - UK opera- 
: . ti(nf^' ; t5®4 rec^tly-aKfoireti 
.; inism^^o^Chrjffiter. Euzopfe. 
I He jdfart^'tfce company in April 
I'M t&jyim&s&VP his contract 
1 with the largest 

r product j ' of . cars • in that 

troubled:ajuntry. 

Oi^^_UK— renamed Talbot' 
$tam~'3Wp$iy, .1— -' has- about 
22,0M;'vwttl%TB 1 compared with 
f ,BI»> ' but there- axe 

i "interestiog :PM^lle]s .between 
the :twO' ; |eompanies . .Both face 
the:prphIem’-ot- motivating the 
wbr^fWjaL.iod raising produe- 
t-tivity ^dramatically merely to 
maistamrtte; companies m their 
prereBh 'fhrm. Sir" Michael 
Edwardes. BL’s chairman, has- 
. Won -overwhelming support in 
a baBbt of- bis workforce for 
plant closures and redundancies 
but negotiations have still to 
be" Completed oh an Incentive 
scheme which . he said. 18 
months' &ge wad crucial to the 
survival of the company. 

. The TaJiMjjt incentive scheme 
is already operating and. yield- . 
* ing ^ddittonai e amtogs of up 
to £$00 ■/«■■■ week — but the price 
paid far 1 union-agreement was 
the ^mpany’s - longest krite in 
Coventiy aiid a total ■ stoppage 
of catC'produatioiL The 2,000 
workers at Ryton who assemble 
the. Alpine, model, , - walked out 
at the^-end of June for 14 weeks 
in protect: against the : manage- 
ments insistence that .it could 
afford a .pay increase- of only 
54 pef cent plus' the self- 
finandiig incentive scheme; The 
3.10Q* manual employees at ' toe 1 
nearby Stoke engine plant held.; 



grace for Talbot in Britain 


By ARTHUR SMITH, Midlands Correspondent 


out for 15 weeks before agree 
Sag to the company's terms. 

Mr. Turnb ull makes clear 
that Talbot UK has only 12 
months to. prove that it can 
move fttim being a heavy -loss- 
maker info profit Losses in 
the first six months of 3979, 
totalled £17 .43m anii the effect 
’of the -subsequent prolonged 
strikes is likely to push the 
deficit for. -test year dose to 
£40m. . That' compares with 
lossesof £20.2m ui-I97S.S21.5m- 
in 1977 and £43m in 1976. Pro- 
Auction. in .1979 amounted to 
156,347 cars completed and - at 
the same time 17,77$ trucks 
were produced. 

• Mr. Turnbull says: “I think 
we have really got this year to 
show .we can clatnb btek -into 
the black or. at least come very 
close to it I have told 
employeea-that this is the make 
or . break year. I feel toe 
enthusiasm is there and the 
mood is right, to achieve .our 
targets.” .- ' . . _ 

m much- fee same way as Sir 
Michael Edward es ' has put his 
workforce on trial for good be- 
haviour under - the threat that 
last production Will mean 
abandoning the recovery pro- 
gramme, Mr. Turnbull can 
exercise similar pressure. While 
Sir Michael demands improved 
performance to justify new -in- 
vestment 'to - a . sceptical Con- 
servative . Government, Mr. 
TurnbuB . can point to the com- 
mercial logic exercised by the 
French proprietors of Talbot 
He warned workers at Ryton 
that continuation of the strike 
could mean the final closure of 
the pliant within weeks. But he 
rejects the suggestion -that Tal- 
bot UK. is marginal to 1 PSA 
PeugeotCitfoen’s • operations 
and that policy is dictated from 
France. 

“I have been consistent all 
along the line. When I was 
hired I saw the President of 
PSA M. Jean-Paul Parayre. He 
had confidence that it was- pos- 
sible to pull the cempany into 


the black, and . that view has 
not changed; Our understanding 
was that the company would be 
•managed from the UK not 
France” s^ys -Mr. Turnbull. 

v H we can improve our pro- 
ductivity and efficiency we can 
attract more investment If we 
do not M. Parayre will not be 
able, to persuade Ms French 
colleagues to invest That is the 
>■ message I have conveyed to all 
our plants.” — . .. 

Mr. Turnbull is a member of 
the five-man directoixe respon- 
sible for day-to-day management 
of Talbot Europe.. The chief 
executives of TaJbor Spain and 
Talbot France are also menders. 
In Spain more than 15,000 
Talbot workers are employed in 
the manufacture of tars, trucks 
and tractors. The French com- 
pany is by far the largest with 
some ten plants and 40,000 
workers. '. 

. “ We have equal responsi- 
bility and authority in the eyes 
of the PSA directoiTe,” Mr. 
Turnbull says. Bid: the five 
members adopt a European 
rather than a national view of 
strategy, each taking overall 
responsibility for certain 
management functions. M. 
Francois Pemn-PeHetier, Presi- 
dent of Talbot Europe, is 
responsible for the public image 
of the company and finance. Mr, 
Turnbull spends on average one 
day a week at the' Paris head- 
quarters and has charge of sales 
of all products outside Europe. 

Talbot Europe, like Peugeot 
with its 103,000 workers and 
Citroen with its 82,000 
employees, operates as a com- 
pletely separate company under 
the contrdl of PSA • But the 
economies of scale demanded 
by the multinational motor 
industry mean that ' capital 
expensive components such as 
gearboxes and engines, will 
inevitably be standardised and 
supplied principally from 
France. The value of operations 
such as Talbot UK is to offer 
assembly facilities which are 


both near to the point of sale 
and geared -to local styling and 
requirements. 

Mr. Turnbull argues that 
though the chain of responsi- 
bility from Talbot UK to the 
PSA. (Krecfcrire might appear 
long, in practice relations are 
close and that he has regular 
contact with the top level 
directors. . But he points out 
that Talbot UK will not finalise 
its plans until it is dear whether 
productivity improvements are 
forthcoming. “I am very much 
more confident that we shall be 
successful- A 25 per cent pro- 
ductivity improvement is still 
within our grasp,” be says. 

There can. be no mi staking 
the bitterness of workers at 
both Ryton and Stoke at being 
“starved into submission” 
during the recent strikes, in the 
words of their senior shop 
stewards. But subsequent 
negotiations with the trad e 
■muons on- changed working 
practices, greater flexibility In 
the use of labour and reduced 
manning levels appear to have 
been successful. 


Leadership 


“Managers report that the 
morale of the workforce is good 
io very good, and on my latest 
.tour Of the plants I found a 
constructive and enthusiastic 
approach to ' the incentive 
scheme,” Mr. Turnbull says. 

Mr. Turnbull has strong 
views about the need for leader- 
ship. “I have never been an 
advocate of worker participa- 
tion. Ask six people and you 
will get at least six different 
answers. Management is paid 
to manage and to lead.”. But 
after the State rescue negotiated 
in late’ 1975. the British com- 
pany experimented with various 
forms of “employee communica- 
tion,” involving the issue of 
company bulletins, quarterly 
conferences of managers and 
workers to examine policy, and 
the encouragement of trade 


union representatives to sit In 
on management discussions. 

These continue admittedly in a 
rather low key. In addition Mr. 
Turnbull has strengthened the 
position of tine management All 
managers from Mr. Turnbull 
down to foreman have been put 
through a two-day course 
organised by the Industrial 
Society on “effective communi- 
cation.” He says: “ Under the 
scheme we are now introducing, 
at least once a month every 
manager will have to stand on 
his feet and explain to his .sub- 
ordinates what is happening in 
the company and why.” 

. The process will be initiated 
by Mr. Turnbull and his execu- 
tive directors who will discuss 
issues such as production 
schedules, quality, productivity 
and finance. Briefing sessions 
will then continue down through 
the management structure with 
individual foremen addressing 
groups of perhaps 20 workers. 
“This will be management 
information conveyed by the 
management. Shop stewards 
will have the chance to ask 
questions. Everyone will be 
given the opportunity to speak." 

Mr. Turnbull 'believes that 
considerable frustration has 
been caused' particularly among 
middle management, because 
senior shop stewards were often 
the first to know about company 
policy. He rejects the criticism 
that his ideas are merely 
“fashionable” rather than likely 
to make a significant difference 
to industrial relations. “In my 
British Leyland days I intro- 
duced briefing groups a t .Aust in- 
Morris. It is a style of manage- 
ment very appropriate to con- 
ditions in British industry. 
Management must be involved. 
The management structure, like 
a stick of Blackpool rock, might 
be broken at any point but it 
should still convey the same 
message." 

Mr. Turnbull has reorganised 
the management structure to 
push more responsibility and 


authority down to plant level. 
Policy is still formulated at the 
centre, but the director at each 
of -the seven plants now has day- 
to-day responsibility for the full 
range of functions from finance 
to industrial relations. The 
slimming down of the head- 
quarters staff created about 200 
redundancies. 

The major uncertainty for 
Talbot this year is the future 
of its contract worth more than 
£100m a year, to supply car kits 
to Iran. Manufacture of the 
components accounts for 40 per 
cent of the workload at the 
Stoke engine factory and Iran's 
political troubles early last year 
led to protracted lay-offs and 
short-time working. 

Production by Iran National 
has begun to climb in recent 
months and there axe plans to 
introduce a nightshift to raise 
output to pre-revolution levels. 
Stoke is already working flat out 
to replenish the depleted stock 
of kits in transit but clearly any 
outbreak of unrest or trade 
sanctions imposed by the West 
would be very damaging. 

The contract comes up for 
review this year, and though 
senior officials of Iran National 
have explored the potential for 
alternative sources in Europe, 
Talbot is confident that it will 
retain the work. 

Plans announced nearly two 
years ago to build a plant in 
Iran to assemble toe Peugeot 
305 have been shelved. 

In toe longer term Stoke, 
which supplies engines and 
components for toe UK 
assembly operations will have 
to find new work to reduce its 
dependence upon the Iranian 
order. Mr. Turnbull sees some 
potential on the truck side 
where PSA is keen to develop 
its Dodge commercial vehicle 
activities in toe UK and Spain. 
Talks were announced last 
September between Dodge and 
DAF trucks to investigate toe 
possibility of co-operation to 



Mr. George Turnbull: a 

increase toe scale of com- 
ponents manufacture. 

Mr. Turnbull , insists there is 
a “ bright future ” for toe 
Dunstable factory where a 
£2S.5m investment to introduce 
a new Dodge 50 series light 
truck bas recently been 
completed. Another £4.5m has 
been spent on a new paint shop. 

He is also confident about 
prospects for the car plant at 
Linwood in Scotland, where toe 
Avenger and Sunbeam models 
are assembled. Linwood with its 
troubled industrial relations has 
been a problem in recent years 
but Mr. Turnbull says the per- 
formance has been good during 
the past six months: The real 
test of whether toe plant can 
operate at levels of efficiency 
comparable with toe continent 
will be in toe next few weeks. 
The company has ended the 
nigbtshfft making 1,200 workers 
redundant but hopes to produce 
almost as many cars as before. 

A mass meeting of toe 7,000 


Freddie Mansfiola 

new management style, 
workers rejected a shop 
stewards’ call for industrial 
action in protest at the sackings. 

But it is the Byton plant in 
Coventry that seems under more 
immediate threat unless it can 
consistently achieve output 
targets. The company said 
during the recent strike that 
productivity was as much as 30 
per cent lower than at Foissy, 
France, where the same Alpine 
model is assembled. More to 
the point Poissy, which can pro- 
duce in one shift as many cars 
as. Ryton does in a week, is 
currently operating with spare 
capacity, 

Mr. Turnbull insists that he 
did not join Talbot to dose 
plants and is determined to 
make sure that all UK capacity 
is fully utilised within the next 
three to four years. But the 
size of his task in raising UK 
productivity to continental, 
levels merely to maintain the 
company at its present size can 
hardly be overestimated. 
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Handling the 


Letters to the Editor 


From Mr:- N. SL Broum 
Sir,— As, a rank and • file 
member of ' the Iron -amL Steel 
Trades Confederation L - expect 
to be soon . on ^rike, and ' I 
would like, your readers to 
know-wbat I thinks V. v ' v* - - 

They will -..think .-that -^'em- 
ployees of a< -bankrupt' : enter- 
prise should not ' ;exp<^ ^ 
rise. I agree:. However^ S' per 
cent is not a. real pay rise when 
inflation runs at 17'.per cent and 
when go Vermnent -flscal ’policies 
will be iaQered' nr suit other 
people’s wage rises. * A further 
3 per cent to buy out the exist- 
ing guaranteed week adds noth- 
ing tb the offer; it H merely an 
invitation to - exchange. V one 
benefit for another at a .very 
unattractive rate. /- . ; 1 ■ 

On top of 3 per cent there fe 
offered a bonus based on “added 
value ratio." I l&e the formula 
and I hope it will -play some 
part in the final" settlement H 
nothing; else, 'a. bargain based 
on added value 1 will -make BSC 
management accountable* to . 
some degree to- its.'parfners for 
the future quality: of manage- 
ment insofar as this affects the 
added value! . ■' 

There are two weaktiesses in 
the formula. The 'first is that 
those works which already run 
most effectively have .the. toast 
room for . ^improvement- : _and. 
could end lip with ^the -lowest 
bonus; The second is that' oun. 
added yalue is mbre likely, to 
go. down, than up, : "because, onr 
prices must match those, of our 

foreign competitdrs."'_'They are 
strong: on marketing, ^just as we 
in this country are strong on 
accountancy; . and I. fear they, 
will cut their prices to- hold 
their markets instead" of -raising 
them to hold their profits. . 

Any: improvement to added - 
value ratio . f added, value ; 
divided by employment cdsts> 
must therefore come from a 
redaction in employment . costs. 
Presumably 'the % fes tirp «tf e • that 
this part of the offer is -worth-, 
‘•up to 10 per cent” assumes 
that our added value : willj-stxy 
the same ; and .. that a . vart 
redundancy programme rwill ; be 
implemented on schedule. Our 
wage rise is . to be.a.eut to real 
terms . of about 14 : per -cent 
unless one-third of us lose, our 
jobs to enable the cut to 
somewhat less (depending on 
the .soundness - of y|be BSC’S 
present assttmptfphs. and future 
management). ...but -in -no case 
less than 5 per cent. ; ' 

Do .we: deserve no better? 

Three. htmdred million pounds 

is a Wg losS. It comes to about 
£1,500 ; per ; employee. . Bui. 
would yoturV own Business do 
touch better if yon had to buy 
■ most things- -in a, protected 
market,' sell Everything to. -an 
unprotected^ . market,- and . live 
with high interest rates and an 
expensive pound? And if it ■ did 
not; couM you sack 1 a .'third of 
the workforce and still be proud 
of the Way ; -you- had: managed, 
the business? .’ v M . 

‘ It is these redundancies , which 
are: the key issue.- jfo self- 
respeeting union 7 can trade off 
50,000 jobs .casually as part of 
an ^nuual wage round.; The 
issue is too big. Closures. Serve 
no economic purpose unless the 
resources they release ; are. to 
be reeinployed; their ; speed 
should be detammed ^by the 
capacity : of the ’eeonoHty to 
reemploy the ■ . men ■ displaced. . 
This is a matter for .the govern- 
ment, not . tize BSC, -but the 
government claims tbat : what, 
happens in the steel industry is 
not its business;' The only way: 
to make it the govemraenU 
business, is to paialysetoe 
whole economy by a steel strike. 
Having elected a government 


with, a mandate not to govern, 
let us take heed. Every m- 
• dustry faces’ massive changes 
under, the impact of new tech- 
nology. ■ By its handling of the 
steel crisis the. government will 
show what is ultimate# to store 
for everybody.-"; 

N. S. Brown. 

109 A; Ashford Close North, 
Cwwbrbn, Gwent. • 

But it out of 
its misery _ ; 

From Professor t>. ff. Myddelton 
i .Sfr,-— With the workers now 
on strike, .might this be al suit- 
able moment- to. ^ close . down 
British Steel for. good? The 
fixed assets, could be sold off to 
any profit-seeking " enterprise 
which might be. interested. With 
luck the net realisable assets 
should, cover the liabilities; 
ihou^Ji the taxpayers’ capital, of 
course, has bdftn almost entirely, 
lost... 

, I reckon that British Steel’s 
real losses during the past five 
years, (before' interest on" 
government loans) .roughly 
“equal toe total wages paid. This 
staggering total — some £5, 000m 
.in January,. 1380 pounds— 

" surely represents an unparal- 
leled : record of unprofitability.. 
The figures published in British 
SteePs audited accounts do not 
exartly rmrresponcl with mine, 

. which .allow for inflation. (The 
present Government unfortuf 
.nately continues its political 
opposition to the only genuine 
form ; of inflation accounting. 
Based on Constant - Purchasing 
Power.) 

- Would the high cost of un- 
. employment and supplementary 
benefits make it less expensive 
to keejr going? . Not in British 
r^teeVs; case. Even if all 150,000 
^employees remained jobless for 
.-12’ months— which is inconceW- 
, able— toe £l,000m a year loss 
rate would cover benefits up to 
£130 per person per week. 

! - ; ..My sotojtion would put every- 
one 'otztfiOf their misery: the. 
workers to a depressed Euro- 
jiean todustiy ydtir far too much 
^ rapacity; the unions dissatisfied 
■. even with an un commercially 
-high wage offer; the manage- 
ment presiding . . over the 
disastrous . results' .of recent 
years; the 'Customers no doubt 
eager to buy more cheaply and. 
reliably elsewhere;, and (not. 
least); the .taxpayers required to 
pay the .toll incurred by politi- 
cians. . . 

It must now be apparent that 
Woodrow Wyatt and Desmond 
. Donnelly were quite right in the 
-mid 1960s to oppose the Labour 

Party's renationalisation of the 
steel industry. Those who voted 
for it in . Parliament were- 
responsible ior. an extremely 
expensive piece of socialist 
dogma. Indeed, would it not be 
a gracious gesture if the K0 or 
so surviving Labour politicians' 
of that era were to contribute 
to the public exchequer their 
personal share of the last five; 
years’ British Steel losses— say 
£20m each? !' . 

D. B. Myddelton. 

Crnnfleld School of.Mwagem&ti, 
Cranfield, Bedford. 


Subsidised 

inefficiency 

FromMr. D. J. Lewis- ~ 

: -Sir, — It is to be hoped tort 
both 'the Government and 
British Stert Corporation will 
have the courage of them eon- 
victioiis in connection With toe 
.current dispute and not offer 
wage' increases winch clearly 
Saoniy come by way of 

further Government subsidy. 
The dforts io modernise me 
steel industry involving closures 
and redundancies clearly bring 


about social upheaval and it is 
right and proper for the com- 
munity to accept -responsibility 
for this through State benefits 
and- other Government action in 
retraining;' reallocation of fac- 
tories as well as direct unem- 
ployment pay. . 

' There is, however, a dear dis- 
tinction to be made to the obli- 
gation -of the Government to> 
wards nationalised - industries 
which provide essential ser- 
vices and those nationalised in- 
dustries which . are producing 
products which, are in direct 
competition with either local or 
more- importantly overseas pro- 
ducers.' In the former case there 
is a dear requirement to subsi- 
dise in .order to maintain an 
essential service such as the 
supply of electridty to outlying 
areas,- -rail ■ or bus services to 
rural communities, supply of 
gas, etc. As regards the latter, 
continuing subsidies accentuate 
relative inefficiencies. It is mis- 
conceived to argue that the 
steel industry is in a worldwide 
recession therefore the Govern- 
ment should continue to subsi- 
dise until the recession lifts and 
demand increases. • When de- 
mand increases, it wtil increase 
to the benefit of all producers, 
not just the British steel in- 
dustry. 

■ if an inefficient industry con- 
tinues to receive subsidies, it 
will perpetuate the inefficien- 
cies and deepen them. When 
demand increases, overseas pro- 
ducers wbo are more efficient 
win merely increase their share 
of toe market because their 
goods will be that much cheaper 
and that much better. 

If it is then argued that cer- 
tain. industries shall be directed 
onTy to the British Steel pro- 
duct, then the purchasers, 
whether they be British Leyland 
or any other major home pro- 
ducer, w5U then perpetuate their 
own relative price disadvantage 
because they will be' buying 
their raw materials at a greater 
cost than their competitors and 
thus the vicious circle will con- 
tinue. The .steel industry in 
Britain, as with shipbuilding, 
has become inefficient and is not 
suited to current markets. It 
is impossible to hide from this 
without import controls and all 
that go with them. 

' The pressure for massive 
.wage increases within the steel 
industry which can only be paid 
lor by Government subsidy, thus 
-reducing still further toe net 
wealth-creating process to this 
country, has to be resisted albeit 
m a humane way through pro- 
vision of fair and proper assist- 
ance to those' who are initially 
affected within the steel indus- 
try. If it is allowed to continue 
on a loss-malting basis it Will 
merely lose further and further 
against its competitors^ and the 
process will become infinitely 
more expensive and ultimately 
lead tb an even greater disaster 
than the immediate problem of 
the strike that is now upon ns. 
Hopefully the degree of co- 
operation showed by workers at 
British Leyland will; in due 
course, be followed by those 
responsible for the workforce in 
the steel industry. A ballot of 
the workforce would, however, 
be instructive. 

D. J. Lewis. 

76, Gloucester Floee, W2. 


Anti-smoking 

campaigns 

From Dr. J. C. Lees 
Sir,— -Your science, correspon- 
dent deplores (December 27) 
that “inexplicably, society sees 
no need for laws to try to pre- 
vent people killing themselves 


at the pastime of smoking. . . 

Here are two suggestions for 
convincing our legislators of the 
need. * 

First those at the Ministry 
who publicly advise Parliament 
on how to prevent 80,000 deaths 
a* year, and whose advice is 
ignored, should try the effect of 
publicly resigning their office 
for conscience sake. ' 

Second, toe tobacco com- 
panies might be taken before a 
judge and jury — after finding 
scientists willing to he cross- 
examined by these hairsplitting 
lawyers. . 

Your correspondent also says, 
about New Smoking Material, 
that “toe one serious attempt 
. . to introduce a safer cigarette 
was killed by ASH ” 

The companies (Imperial and 
ICI) ■ keep tight Upped to out- 
siders and maintain that their 
motivation was entirely com- 
mercial, but no doubt there was 
an admixture of altruism, com- 
pany pride and a hope of 
appeasing their tormentors. 

What seems to have happened 
was this. They started off with 
some reasonable assumptions — 
that they could depend on toe 
goodwill of the authorities, that 
toe health hazards of smoking 
were established scientifically 
beyond question, and that ex- 
perience had shown that when 
drug firm chemists were given 
a dear remit to find the 
chemical that best . satisfied 
some test, whose technique and 
significance was also given, then 
usually with skill and patience 
that chemical would be dis- 
covered. 

Only later did they realise 
the appalling difficulties of toe 
problem. They had to satisfy a 
Government appointed advisory 
committee of the suitability of 
the resultant prodnet 

They had to identify and keep 
the unknown, addictive factor 
that made people Smoke— other- 
wise the public would not buy. 
They bad to identify, isolate and 
eliminate toe unknown factor 
that caused cancer. 

They had to identify, isolate 
and eliminate toe unknown 
factors that caused heart 
attacks, atheromatous diseases, 
thrombosis and bronchitis, each 
acting through unknown path- 
ways among ' unknown 
pathology. 

To achieve this they were 
given pnly some garbled statis- 
tics that many competent people 
have found incredible, and 
some unreliable, competing and 
cumbersome tests for carcino- 
genicity but not for toe causes 
of toe other diseases. They had 
to cope with a monitoring com- 
mittee — the Hunter Committee 
— who seemed , to have been as 
bewildered as themselves, per- 
haps more so, and also with 
another Government appoint- 
ment, toe Health Education 
Council, who, with all the 
fatuity of toeit kind, were not 
to be satisfied with anything 
less than a guaranteed, com- 
pletely safe cigarette. 

In toe end, after delay and 
recrimination, a cigarette with 
20 per cent New Smoking 
Material was marketed, and on 
which toe Government refused 
to give relief from excise duty. 
The public did not see why it 
should pay fell price for a 
cancerette that combined only 
80 per cent tobacco and toe 
whole exercise was a flop. The 
companies withdrew in what 
with non-corporate mortals 
would be railed the huff. They 
had been asked to solve .toe 
cancer problem, toe heart prob- 
lem- and most of the artery 
problem, and had done their 
best and had spent f 100m of 
their shareholders’ money. They 
had failed hut felt that they 
deserved sympathy for trying. 

And so, for practical pur- 
poses, toe anti-smoking 
campaign ended with the back- 


ground of farce that had never 
been far away since the Medical 
Research Council endorsed the 
thesis that the cause of lung 
cancer had. been found, com- 
plete and'at one go. by sending 
out a postal questionnaire to 
doctors on their smoking habits, 
and since toe British tobacco 
companies accepted meekly that 
they lived by selling a deadly 
poison, but kept on- selling it. 
They have had to pay dearly for 
that folly, but no one comes out 
of this bizarre episode in our 
social - history with credit, 
except perhaps the House of 


Commons, and certainly not the 
Press who are supposed to pro- 
tect us from Establishment 
humbug but clearly do not 
J. C. Lees. 

9, Panha. Dysart. Fife. 


Advertising 

agencies 

From Mr. J. Sutherland 
Sir. — Having read Michael 
Thompson-Noel’s article on 
advertising in 1979 (December 
27), I see no reason at all why 


he should prefer toe views of 
toe men wbo run advertising 
agencies to those of eight old 
ladies in Wapping. 

Advertising agents are an 
odd. narcissistic lot, obsessed 
not by what the customers think 
of their ads. but what other 
agencies think. Typical of the 
way they have to prop each 
other up is the comment by 
Martin Boase~“Our work was 
terrific.” Several of the other 
executives talk about a new 
surrealist approach to advertis- 
ing. and Mr. Rubins tells us that 
he thought Flayers No. 6 shows 


us a textbook case of low IQ 
surrealism — what on earth 
would the eight old ladies make 
of that? 

'Sir. British industry should 
wake up to toe fact that many 
advertising agencies are para- 
sites, breeding on toe ignorance 
and apathy of their customers. 
Advertising is not the esoteric 
thing they make it out to be. 
It’s just a matter of finding out 
wbat appeals to people, and 
acting accordingly. 

J. D. Sutherland. 

41, Westella Way, 

KirkeUa, Hull 
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The 1979 Pioneer Annual Report. 
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It's a story charged with the sounds of success. ^ 

An account of a loudspeaker company that went on to become 
one of the world's foremost manufacturers of audio products. ^ 

It's a look at how Pioneer has orchestrated past audio J 

triumphs, present audio/video/communication projects, and p 

diversified plans for the future. 'M 

An insider's measure of the marketplace. 

And a study of virtuoso performance: fiscal 1979 net sales of 
US$944,089,000, net income, US$6 1 ,220,000. 

The 1979 Pioneer Annual Report. 

It's an earful. Yours by filling out and mailing the coupon below. 

(The U.S. dollar amounts represent transition of Japanese yen 
lor convenience only at the rate ol Y246«USSkOO, the 
approximate current rale prevaibng cm November 19. 1979.) 

ADpioimeer" 

Pioneer Electronic Corporation 

. 4-1. Megaro 1-chotae, Meguro-ku. Tokyo 153. Japan 



Pioneer Electronic Corporation 
General Administration Section 
4-1, Meguro 1 -chome/ Meguro-ku, Tokyo 153, Japan 


---- X- 

\ir<& 


Gentlemen: 

n I would tike to have a copy oi the 1979 Pioneer Annual Report. 

| | Zn- addition, please add my name . to your permanent mailing list. 


■M 
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Kama: 


Address: 


(PLEASE PRINT) 


14 


Financial Times Friday January ft W: 


Companies aad Markets 


UK COMPANY NEWS 



Reshaping costs depress 
Electronic Rentals 


£1.7m first half loss, but 
Fodens expects recovery 


AS IN the second six months of 
1978/79, the pre-tax profit per- 
formance of Electronic Rentals 
Group was depressed in the first 
half of the current year by inte- 
gration and rationalisation costs 
related to the acquisition of 
television rental ' assets from 
British Relay Wireless and Tele- 
vision. 

Profit for the half year to 
September 30. 1979, fell from 
£8.71m to £5.61m, after excep- 
tional costs of £3.47m, against 
£170,000. though turnover 
advanced £31m to £S7ra. 

Tax. little changed at £815,000 
(£832.000) left stated earnings 
per 25p share down 0.7p at 4Bp 
before an extraordinary debits of 
£2 .67m (£62,000 credit - ). 

However the net interim 
dividend is effectively raised 
from 1.11665p to 1.1667p and the 
Board still intends to pay a final 
to 1 keep the total in line with 
the 6.1567p gross, on increased 
capital, forecast in last year's 
annual report. 

Last year the company paid a 
n£t total equivalent to 3.003p 
frtatn profits which were a record 
£i4.71m (£13.7m) despite excep- 
tional costs of £3. 45m (£306,000). 
iThe extraordinary item at 
half-time comprises mainly good- 


HIGHLIGHTS 


Ttie Lex column takes a look at the developing turmoil 
in the gold and currency markets. On the companies front 
Electronic Rentals produces some disappointing half-time 
figures showing a fall in pretax profits from £&7m to £5.6m. 
Exceptional costs of reorganising British Relay Wireless are 
largely to blame. Fodens’ half-time outcome is far from 
impressive. The profit and loss account has collapsed into 
the red, though the company blames the engineering strike 
and profits, it says, are on the way. On t he in side pages 
there is a comment on the Howden Group’s figures. 


will arising from the consoli- 
dation of the previously 
associated Australian television 
rental operation which has been 
written off according to the 
group's accounting policy. 

The trading surplus was ahead 
at £36.67m i£23.31m) before 

depreciation and interest sharply 
up from £14.43m to £27 .58 in. 

A divisional analysis of turn- 
over and the £9.08m (£8-88m) 
profit before exceptional costs 
shows, in £00 0s: UK rentals 
£55.055 (£32,929) and ■ £8,266 

(£8,009); overseas rentals £9,963 
(£5,326) and £927 (£569); retail- 
ing £3,927 (£3,344) and £131 
(£117);. cam ping and leisure, in- 


cluding 9 months of Lapland, 
£17,459 (£13,559) and £17 (£120); 
property £75 (£55) and £35 
(£135); miscellaneous £420 
(£350) and loss £172 (£139); less 
holding company costs of £120 
(surplus £70). 

Electronic Rentals acquired 
the television -rental and relay 
interest of BRW from Lloyds and 
Scottish in December 1978 for 
some £80m. At that time the 
Board said that the acquisition 
and the integration of this busi- 
ness would envitably entail 
rationalisation which would lead 
to branch closures and redun- 
dancies. 

See Lex 


Strike-free overseas operations 
Howden pass £3m 


helps 


PRE-TAJ PROFITS of the 
Howden Group, engineer, moved 
up from £2.87m to £3.02m in the 
six months to .October 31, 1979. 
After deducting tax, attributable 
profits are £1.69m, against 
£I.3Sm. 

An unchanged interim divi- 
dend of U33p is payable— ^ast 
year's total was equivalent to 
3.13p from pre-tax profits of 
£6.7m^ 

>The group's .overseas opera- 
tions, which account for 60 per 
bent of its turnover, were not 
affected by the engineering 
strike. UK operations were how- 
ever affected, but Sir Norman 
Elliott, the chairman, says 
delayed production should be 
made up by the ead of the finan- 
cial year, April '30, 1980. 

- The order book is healthy and 
it is expected that results for 
the full year will show -an 
increase over last year. 


the UK turnover contribution 
over the first half of the new 
decade although the group is 
sufficiently confident about its 
ability to compete successfully in 
overseas markets to maintain the 
current proportionate weighting 
of non-UK turnover. The 5 per 
cent interim pre-tax advance 
indicates that Howden was 
reasonably immune to the 
national engineering dispute in 
which work was deferred rather 
than irrevocably lost But 
Howden is heavily dependent on 
BSC and the effects of a pro- 
longed steel strike would start 
to bite towards the close of the 
financial year. All that may be 
reasonably said at this stage is 
that the balance sheet is com- 
fortable and the prospective 
order position is encouraging: 


return to earlier profit levels 
before next year. 

Turnover for the period 
totalled. £3Am, compared with 
£3 J2m. After tax of £36,990 
(£148/100), stated earnings per 
lOp share feU from 12.7Sp to 
ASlp. 

Attributable profit came 
through at £74,015 (£130,310), 
after an extraordinary credit 
this time of £23,947, represent- 
ing a gain, less tax, on insurance, 
replacement of fixed assets. 


WITH EXPECTATIONS of a 
break-even position dashed by 
the en ginparing strike and high 
interest rates, commercial 
vehicle builder Fodens sustained 
pre-tax losses of £L73m in the 
28 weeks to October 13, 1979, 
compared with a profit of 
£98,000. 

Bnt the result should not be 
taken as indicative of underlying 
progress, say the directors. Since 
the strike the company has been 
operating profitably. . and they 
expect it to continue to do so, 
although second half achieve- 
ments are unlikely to balance 
the loss now reported. 

Last year there was a pre-tax 
deficit of £562,000 following 
second-half losses of £650,000. 

Although turnover advanced 
from £23.22m to £2&55 m, th ere 
.was a trading loss of £757,000 
(£709,000 profit). Interest . 
charges rose sharply from 
£611,000 to £969,000, but there 
was again no tax charge. 

The engineering strike took 
the company to the -limit of its 
financial resources, say the 
directors, but it was just able to 
-pull through, and the position is 
now easing due to increased 
deliveries and the closing down 
of gearbox manufacture. 

Order books are good and pro- 
duction steadily increasing, they 
add, and the company’s share of 
,the UK vehicle market 
improving. 

After minorities’ losses of 
£60,000 (£22,000), an exchange 
deficit of £27,000 (£8,000) and an 
extraordinary d£bit of £93,000 
(nil), the attributable loss 
emerges at £1 -79m. compared 
with a profit of £112,000. The 
stated loss per 50p share, before 
■the exchange deficit and extra- 
ordinary debit. Is 8.1p (0.4p earn- 
ings). 

In his annual statement, Mr. 
L. J. ToUey, the chairman. 


DIVIDENDS ANNOUNCED 


Bi rmingham Pallet 2J5 

Electronic Rentals ...... LI? 

Howden Group ...... int L33 

KCA International ...int 2 
F. H. T omkins int 0.58 


Date Cone- Total 
Current of spending for 
■payment payment div. year 

March 3 
Feb. 28 


4L25 3-5 

L12t — 
L33* — 
03 
05 


Total 

last 

year 

6.25 
3.01 
313* 
1 • 
115 


Feb. 15 

April 1 - . 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after all coving for scrip issue, t On capital 
increased by rights and/or acquisition issues, t. After scrip and 
consolidation. 


described last year's result as 
very «fifiappnintiTig . Main factors 
contributing to the loss were a 
severe slowdown in Middle East 
exports and a shortfall in 
specialised vehicle .sales before 
the company could be ready with 
its new range. High interest and 
losses in South Africa, coupled 
with the transport strike, pre- 
vented an expected second half 
improvement 

See Lex 


Peachey in 
mood for 
acquisitions 


Pilkmgton 

acceptances 


Acceptances of the 31.14m new 
-ordinary shares in PUkrngtxm 
Brothers offered by way of 
rights amounted to almost 74 
per cent 

The shares not taken up have 
been sold through J. Henry 
Schroder Wagg at a net premium 
of about 4 p per share above the 
issue price of 200p. Proceeds of 
the issue totalled £60.3m. 

Dealings in the new shares 
fully paid continue in . 
renotxnceable form and the last 
date for registration of renun- 
ciation -is February 1-, 


APART FROM pursuing invest- 
ment and development opport- 
tunities Peachey Property Cor- 
poration may also consider 
acquiring suitable portfolios and 
companies. Lord Mais, the chair- 
man told the annual meeting. 

He. added that though the 
economic climate was not help- 
ful the company was well placed 
to move forward and to look to 
the future with increasing 
confidence. 

For the year to June 24, 1979, 
Peachey, as known, lifted taxable 
profit from £l-9m to £2.S7m with 
profit on trading property sales 
up =£1 iWm against £ 1.41m. 


GALLAHER EV UK 

The GaHaher Group has 
formed Gallaher Tobacco, a 
management company to con- 
trol its UK tobacco business. 


F. Tomkins 


Brockhouse looking to resin 
profit growth this year 


• comment 

Under normal circumstances — if 
normal conditions ever return to 
the engineering sector— Howden 
would be a useful buy at 60p. The 
historic p/e (on a 38 per cent tax 
charge) is 3.9 and a repeated 
dividend on the increased capital 
would yield 7.6 per cent More 
importantly, the group has 
secured a wide geographical 
spread of business and orders for 
major new AGR- power stations 
are in the offing. Having won 
the design contracts for Heysham 
, ‘B" and Torness, it would be . 
surprising if Howden's negotia- 
tors did not land the hardware 
orders as well. That would boost 


Birmingham 
Pallet dives: 
cuts payment 


improves m 
first half 


SHARPLY LOWER profits and a 
reduced dividend are reported 
by the directors of Birmingham 
Pallet Group, engineer, for the 
year to October 31, 1079. 

Pre-tax profits tumbled from 
£278,310 to £87,058. The net total 
dividend is cut to 35p (6_25p), 
with a reduced final of 2_5p. 

At midway, the surplus was 
down from £121,000 to £33,000. 
The directors warned that 
although some improvement was 
expected in the second half, they 
did oot expect the group to 


AN IMPROVEMENT in taxable 
profits from £717,000 to £829.000 
is reported by F. H. Tomkins, 
manufacturer of buckles, nuts 
and bolts and bright drawn steel, 
for the six months to October SI, 
1979. Turnover went ahead from 
£8.75m to £10m. 

The group is trading satis- 
factorily, say the directors, but 
the feel unable to make a second 
hqlf forecast in the light of the 
economic climate and the present 
position of the steel industry. 

The interim dividend is 
increased, as forecast, to 0B75p 
(0.5p) — a final of 0.65p was paid 
last year, when total profits 
reached . a record £1.77m 
(£1.47m). 

Six months* tax takes £434,000,' 
against £375.000. - 


Subject to any widespread 
national disruption in the year 
ahead, BitM&hoase, industrial 
holding company, is set to pursue 
the profit improvement denied it 
in 1979, says Mr. R. J. H. Parkes, 
the chairman, in his annual 
statement 

In value terms, the group's 
order book to date is higher than 
at the same time last year, but 
the market-place is still suffering 
from the aftermath of the recent 
engineers’ strike. 

As reported November 23, for 
the year ended September 30. 
1979, pre-tax profits dropped from 
£3.54m to £2.5 lm on little changed 
sales of £70.1m (£69.4m). The 
engineers' -dispute is estimated 
to have cost the group around 
£lm, while the transport strike 
and other disruptions last winter 
accounted for some £100,000 in 
lost profits. 

Although affected by strikes 
and a strong pound, exports 
amounted to 17.7 per cent of 
home production. The group will 


continue to give priority to this . bought 125.000 Empire shares on 
part of its activity, the chairman behalf of Caparo at 24p. 


states. 

He says that in North America 
production capacity has been 
expanded in all companies with 
gratifying results. Plans ' are 
almost complete for building a 
further plant in the U.S. to in- 
crease market penetration. 

Expenditure on plant and 
machinery and buildings totalled 
£3.1m during the year, a little 
less than anticipated due to the 
late delivery of some machinery. 
Investment of £1.3m has already 
been approved for the 197980 
year, which It is expected will be 
increased to £2Rm. In addition, 
the new TT.SL factory will cost 
some $1.8m. Mr. Parkes says 
resources are sufficient to meet 
this programme. 

The' group's steel division p.er 
formed well in the 1978-79 year, 
he says, thus fully justifying past 
capital expenditure. 

Meeting. West Bromwich, 
January 31,’ noon. 


Empire announced yesterday 
that it had picked up more of its 
shares. De Zoete and Be van pur- 
chased 10,000 on behalf of an 
associate of Empire. . 

Empire's purchases in the mar- 
ket total under 50,000 but 
together with directors' holdings 
and other share interests this 
represents some 23 per cent of 
the ordinary capital committed 
against the bid. 


Outlook at 

J. A, Devenish 
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CAPAJRO NOW HOLDS 
45.5% OF EPI 

CapaTO, the Indian owned 
group, has increased its stake in 
Empire Plantations and Invest- 
ments to 45.51 per cent following 
purchases in the market. 

Last month Caparo announced 
that it had 43.48 per cfent erf 
Empire and under the Takeover 
Panel rules was obliged to make 
an offer for the rest of the 
capitaL 

, N. M. Rothschild yesterday. 


If volume increases are un- 
likely in the current year then at 
J. A. Devenish and Co. improved 
results can only arise from price 
increases and even greater care 
with -limiting rises in costs,, says 
Mr. A. E. Ledger Hill, chairman 
of the Weymouth-based brewer. 

In the 52 weeks ended Septem- 
ber 28, 1979, the group reported 
pre-tax profits of £ 1.53m com- 
pared with £1.37m from turnover 
of £15.1ra against £14.16m. 

Overall, the group's own 
brewed beer' sales increased by 


z per cent while sales of wines 
and si' 


IN PART J AMENT 
SESSION 1979-80 


STANDARD LIFE 
ASSURANCE COMPANY 

NOTICE IS HEREBY 
GIVEN that a SPECIAL 
GENERAL MEETING of 
the MEMBERS of THE 
STANDARD LIFE AS- 
SURANCE COMPANY 
will be held at Three 
George Street, Edin- 
burgh, on Tuesday the 
twenty-second January 
1980 at 2.30 p.m. at which 
in compliance with' the 
Standing Orders of 
Parliament relating to 
Private Business the Bill 
for which a Petition was 
presented to Parliament 
on or before 27th Novem- 
ber 1979 with the follow- 
ing long title: — 

“A Bill to authorise 
The Standard Life 
Assurance Company to 
carry on business in 
Canada under a French 
-name; and for other 
purposes.” 

will be submitted for the 
consideration, and, if 
thought fit, the approval 
of the Members. 

Forms of proxy for the 
use of Members of the 
Company who are unable 
to be present at the meet- 
ing, but who may wish 
to vote thereat, may be 
obtained oh. application 
to the undersigned. 

By Order of the Directors 
G.D. GWILT 
General Manager 
and Actuary 

3 George' Street 
Edinburgh 

18th December 1979 


spirits continued to make a 
substantial contribution, to pro- 
fits, the chairman says. 

Traditional draught beer now 
makes up half the group's own 
beer sales and of this 20 per 
cent is sold to the free trade. 
Grunhalle D.B., a bottled lager, 
brewed by Devenish by arrange- 
ment with Grunhalle Lager Inter- 
national, is also selling well. 

Of the group’s 373 public 
houses, 27 are managed and the 
profit contribution from retail- 
ing has considerably increased, 
says Mr. Ledger HilL 

Gash balances net of over- 
drafts at the year-end amounted 
to £35,546 compared with 
£193,314. Capital expenditure 
has been funded mainly from 
the group’s own cash flow and 
overdraft facilities with the 
clearing banks adequately cover- 
ing the seasonal fluctuation in 
the cash position. 

At November 30, Whitbread 
Investment Company held 25.61 
per cent of the Devenish onii- 

SSTL ^ d n O^ch Investment 
Trust, 5.43 per cent Meeting. 
Weymouth, January 23, at 12.30 
pm. 


LAND AND 
MERCANTILE 


pe badance in the hands of 
the liquidator of Land and MeiC 
Securities amounted to 
?20»225 at July 6. 1979. A meet° 

jS^ y Cr ^ i,ws be » 

cw? 3 5 ui |? t ‘? Is 8131 awaiting 
Qiurt of Session authority 
nave ms accounts audited 
remuneration fixed and " 
authority to pay a dividend. 


to 

his 

for 


ASSOC. BRITISH 
ENGINEERING 

. Associated British Engineering ' 

is to pay, on February 

arrears of preference dtodenS 
amounting to £176.760 net * 
iS ,derS ° £ “UJ* cent 6 (now 


preference shared cujnu ^tive 


SPAIN 


Price 


% 

212 

230 


January 3 
fiance Bilbao ..... 

Banco Central 

Banco Exterior m 

Banco tilspano ' 52 

Banco Ind. Cat. 5° 

Banco Bedrid ,5 

Banco Santander *2 

Banco Uiquijo 

Banco Vizcaya 

Banco Zaragoza 
Drag ado* 

Espanola Zinc 

Faces 

Gal. Procledos 

Hidrola 

Ibordusro 

PotrolowF .... 

Patrollber ...... """* 

Sogefifen 

Telefonica 

Union Elect. 


+or- 


218 

205 

100 


53.2 

as.7 

59.7 

57.5 

112-5 

73 

115 

54 

S9 


“ 1.3 

'+ 1,7 

+1.0 

“ 0.5 

■“ 0.5 


■— T 
“ 2.2 


KCA steps up 
interim to 2p 


KCA International* the oil 
services group, has boosted its 
1979 interim dividend from O^P 
to 2p— last year's total was Ip. 
Mr. Paul Bristol, the chairman, 
says the increase marks RCAs 
return to the payment of 

“ordinal-*-, sensible dividends 

after three years i« wM 
Algerian losses forced the 
declaration of nil or nominal 

payments. _ 

The group’s interim figures 
were announced in August— tax- 
able profits fell to il.Olm 
(£L J lm). Mr. Bristol expects 
that from this year, KCA will 
revert to the normal practice or 
declaring dividends together 
with figures. . . • 

He adds that “during the 
latter part of the year, trading 
has continued satisfactorily and 
the realisation of- substantial 
assets has considerably 
strengthened the balance sheet." 

Mr. Bristol says that, in addi- 
tion to the £7m or £Sm realised 
through asset sales in the past 
few weeks, KCA hopes to raise 
between £3m and £4m through 
its plan to hive off oil explora- 
tion interests into a new com- 
pany trading under Stock 
Exchange Rule 163 (3). Details 
of the new equity operation 
should be announced in about 
three weeks, according .to Mr. 
Bristol. 

Mr . Bristol also says KCA is 
planning to strengthen its North 


American operations 
acquisitions in Texas sad" the 
Rocky Mountains. ■- He expects 
the deals to ha fairly concrete 
within a couple of months and 
hopes they will give the group 
around 20 rigs in Nora Am e ric a 
this year. 


i s 


Redman 

Heenan’s 

spending 


CAPITAL expenditure at . Red-, 
man Heenan International, 
specialised engineering group, 
rose by £2m to £3Jm during the 
year ended September 30, 1379,. 

The figure involved £L4m in 
new plant and machinery and 
£1.7m in land and buildings in- 
cinding a new factory for Heenan 
Drives. In addition, a major new 
business computer facility was 
installed on the Worcester site. 

As reported December 20, pre- 
tax profits moved ahead by 21 
per cent to £3.41ra. on turnover 
of £45.54 m (£34.22m>. 

On a CCA basis, profits before 
tax for the year were an 
adjusted £2.5Sm (£2m). 

At the year-end. group fixed 
assets reached £13 .3m against 
£8J25m. 


Main Dealers for Vauxhail, Bedford, Opel and Ford, 
Leasing Specialists and Commercial Vehicle Body Builders 



Year to 31st August 1 


1979 

1978 

% 


£OQOs 

£0005 

Increase 

Turnover 

30,000 

25,780 

16j4 

Profit before tax 

830 

773 

7.4 

Dividend per share 

3.00p 

1.98p 

51.5 

| Net Assets per share lQ2.86p 

87.23p 

17.9 


$ New record pre-tax profit despite high interest 
rates and shortage of supply. 

^ Retail sales of cars and parts and service activities 
all showed significant improvements. 

$ Growth in commercial vehicle market provided 
improved turnover and profit. 

$ Prospects forgrowth in leasing activities are 
encouraging. 

# Continued progress in 1 980 is anticipated and 
long-term prospects are good. 


Copies of Report and Accounts are avaifob/e 
from the Secretary, Jessups (Holdings) Limited, 
London Road, Romford, Essex RM7 90S. 
Telephone: Romford 22311 


VAUXHALL • BEDFORD • OPEL • FORD 


Notice of Meeting 


Notice is hereby given that the Annual General- 
Meeting of Members of The National Bank of 
Australasia Limited will be held at 36th flooc 
500 Bourke Street, Melbourne, on Thursday, 

January 24, 1980, at11.30am. 

Ordinary Business 

1. To receive and consider the balance sheet and 
statement of profit and loss and the reportsof the 

Directors and of (he Audi tor for the year ended 
September 30, 1979. * 

2. To elect Directors. Mr P H Finley OBE DFCand 
MrJ L Amies CBEED retire in accordance wfthtto 
Company’s Articles of Association and, being 
eligible, offer themselves for re-election. 

Also, MrWRM Irvine and Mr DO Anderson who 
were appointed by the Directors in terms of Article 
76, as i additional Dlrectors/are eligible for election 
and offer themselves accordingly; -' 

hasbeen gl ven° ^ °^ er * susines ^<rf which dOQ notfca 

Special Business 

“(1) That such sum required tobe applied pursuant 
Paragraph (3) of this resolution, not exceeding 
524,629,626, standing to the credit of theshme 
premium reserve bp capitalised; ' 

(2) That such capitalised fund bedistribafed tostdefc* 
holders ;n the same proportions as if distributed by 
way of dividend on the basis that they become entitietf 
thereto as capital; 

G)That such dittrfbutionhaappfied.fn paying upio 
lull at par such unissued shares of the Company- 
required to permit the issueto stockholders of one 
fu/ly paid $1.00 ordinary share for every five stock 
units standing in thename of each stockholder on 
each separate share reg Is taron'Feb maty 15,1980, 
Tractions of new shares being disregarded; 

(4) That such new shares rank for dividend out of 
profits earned irrthe financial year commencing 
October 1, 1979 and otherwise rank equally with tha - 
existing issued capltalof the Company; and 

(5) That such appropriation, distribution and issue ! 
shall be accepted by such stockholders in full satis- 
faction of their Interest Iniftesaid capita] teed sura 1 : 

By order of the Board 

LL Rex, Seer 
N< 


Proxies 

A Member mother person entftlecfto vbtemay 
appoint not more then two proxies to attendant! 
vote instead of him. Where mote than one proxy is . 


a specified proportion ofthe Member's voting right* 
A proxypeed optima Member of the Company. 



Ths National Bank 

of Australasia Limited 


v 


. _ NOiks <WF CORRECTION 

. S.A. 

UjS, 33oIIars ^,000,Q00 Floating Rate Notes . due 1983 
-, UjS. I)qIlar I,P0fi Notes to be redeeaied. 

In die notice pubHsbetl m the Fi nan cial Times 11th Decemfcpa* 
1979, the followfng. nraBbers.were incorrectly poblafiSw - 
. 02983 ' . 18485 00946 

Tie correct nunfbsrsare: — ■ 

vV- - =m«S: 18486 09946 

Additional has. been drawn for’ redemption 

January lUh, iwq;— .. , ' 

-T ' ' ‘ 16354 


on 


Bank of America; New York 
(Principal Paying Agent)- 


1 




tx VM 
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1 ASE. b£^B> • percent- l/i 
A^ypt-'. -life, and 
pensions business-last year id «- 
•. pffirfed jj'bj {heVNorwich ‘ Union 
Laaupiace Group. . New annual 
prMffl^s imprayed.frQ^ -j£53m 
-to-' £$3nv’i ’ WOTe^srins - assured 
advanced. >ffram. £2 .39 bn- to 

£2 ; 78bn.'.“ ; A.c* 

•' Gn; tJK • business, new annual' 
premiums / ordinary- Ufe ' 
business .were J2-p*r cent higher 

at s£2j?.$zn-%g ai , o gi; £18m jn lpyg. 

Btreines^r tif ^connection . with 
mortgage ' .repayment improved, 
boost eff.Jjy the company’s . in- 
Yoltemait-fa th? top-up mortgage 

•'*.■. ' * • • 

Newiniraalpreiiijixros for j>en- 
5ioH2 to 1970 increased by 29 per 
•ceirt l£om.3E3&i .to -fSIm. Sales 
■-of ‘executive r and' self-employed 
. peasant jrefe bu oyapt. . Annual 
'pr<sfcxu<ms oa. executive .pensions 
improyed. -by over: 3ff per: cent 
58.8m: and ; on selT- 
2S -per cent from 
Jll7m to -524nj. .. . ’ • “'-. 

■A -However, ( 'single v ‘ premium 
-bostoess-.^ajs lower last year at 
£3Xm' .against £35 -5m in 1978. 
Tite^-decline came, entirely from 
ia ;flropl- on libked bond sales, 
which fell from £10.9m'to £14Jiir.. 
Single' i Tpremium- *. -executive 
perfcions^ rose by2G per cent to 
fClm-aiUJ self-employed by over 
SDrper centlrcun £2^m to £3. 7m. 
.:* The- "'company's' linked' life- 
market bad a successful year for 
regular, ■ . premium : - business,- - 
altobugfr^thip still remains ‘com-- 


boar® meetings 

The ioilenenog .companies havat natiGed 

aatcc of board meetings -to the Stock 
Excrwiroe.- Such mattings arc usually 
tSa * purpose' of .considering 
cnVidetiae,. Official . Indications ant not 
available as to wtiKtiur. dividends "are 
interims ot finals and the aub-divisione 
shown beltiw isre based mainly on leaf 
year's -tlmetebw. ; 

TODAY 

. Interim:— •’. * ■ 

8» Paradise, . , ., 

WrwffioATK 

. : Interims:— 

Group investors 

Heron Motor 

Wong. Robinson 

HoKaS'' - 

/Samucf_j.H.) .... 

- . Finals---—. 

Grange- Trust 
Uh»o (Robert H.J 


Jan. 35 

— Jan. tt 

JBn. 9 

I...., ..Jm. '9 

; Jan. 7. 

Jan. 11 

- ;:-Jan;.« 


paralively small; Annual pre- 
miums double from £223,000 to 
&S8.000 boosted by the launch 
of the new maximum investment 
Plan. ' . ■ • 

Substantial increases in the 
reversionary . bonus rates f ot ; 
1979 are announced. -In .addition 
the. company is making a special 
bonus payment for the year. 

•. On.UK Efe policies, the. rever- 
sionary bo our rate is being lifted 
from £41 per £1,000 to £43 per 
£1,000 of the' sum assured and 
attaching -bonuses:- For policies 
issued before .1965, the rate' for 
endowBients is improved from 
£55 per £1,000 to £6250 . per . 


£1,000 of the sum assured, and 
from £60 lo £72-50- per £1,000 for 
whole life policies. 

The special bonus*— the fourth 
in 16 years— applies to policies 
taken out before 1975, and varies 
from £10 to £430-per £i,000 sum 
-assured depending on how long 
the' policy has been .in force. 

The special bonus represents 
.a rapitalisation_ of part of the 
terminal bonus paid when the 
policy matures or becomes- a 
death claim. Terminal bonuses 
will continue to be -paid, but on 
a lower scale than previously. : 

The company has also in 
creased its bonuses on pension 
policies, and these will also re- 
ceive .the . special bonus. 

Commenting on the bonus 
changes, Mr. : Victor Hugbff, 
general manager and Actuary of 
Norwich Union Life, stated that 
the company had continued to 
invest in', gilts' at yields higher 
than expected, while the growth 
in equity dividends and property 
rents had been higher than 
assumed. 

Investment income had 
doubled (□ the past four years 
and for many years the fund bad 
a high proportion of its invest- 
ments: in equities and property. 
The ilexible bonus system 
enabled the company to share 
Lhe benefits more fairly among 
policyholders. 



- An -extremely 'successful year 
■for .new business is reported by 
Albany Life 'Assurance Company, 
a ’whoUy. owned; subsidiary of 
American General'. Group. 'New 
annual ; premiums •_ advanced by 
over 50' per cent from £?.77m to 
£4^8m, while single premiums 
were - three-- times ...higher at 
£36.Sm, against £9.3m._ .: 

The- company's main sales 
thrust has been -in the, direction 
of annual premium: Easiness, - 
especially fn director ’and execn- . 
tive pension sehemes:' 'Annual 
premmms rose, by nearly 80 per 
cent to £2. 4m and basic savings 
plans rose from £277,000 to 
£779.000.' Premiums on- Self- - 
employed contracts rose -Slightly 
from £982,000 to a^.000;' ' 

The successful- single-premiCiuir 
results were boosted -by - the 
. -- - ri.\ : 


marketing , or high income. bonds 
.of which film, were sold .in 1979. 
These bonds offer high ‘returns 
making use .of tax relief for life 
assurance premiums.-. Sales of 
■linked Jife bonds were also firm 
last, year.- '. • , 

- Over half - the new. jmoney 
received in 1979 was, Invested in 
the. fixedripterest funds;, with a 
further one-quarter in equities. 
Properly accounted for 11 per 
cent and guaranteed: money a 
further: lO^per cent. " About; 60 
per cent.-ijf the business m 1079 
came - from - insurance - brokers, 
the remainder from direct 
- .... .. . 

SCOljflSII LBFE 

The Stdttish life. Assurance 
Company recorded, a 6 per cent 


improvement last year in new 
annual premium business from 
£9.6m to £lD.2m. Ordinary life, 
business improved marginally 
from £3.4m‘ txHES.Sm, as did Indi- 
vidual pension business from 
£700.000 to £800.000. Group 
pensions' business rose 7 per cent 
from £5.5m to £5£hn. 

The company was disappointed 
with its single premium business 
in 1979 Which declined by over 
20 per dent from £11.5m to £9n>. 
Ordinary life business was £2-2m 
against : £3.7ro, .while group 
single premiums fell from £6 .2m 
to £1.5m.; • Bui individual pen- 
sion arrangements showed 
strong growth from £1.6m to 
£S£m f ' ; ; 

Net new sums assured rose by 
9 j>er cent from £338m to £370m. 


'.V -Vw. . - • m ,- • 
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BIDS ANO DEALS 





•A- ''-I - 


Fhirey HdWinss, o»med.by _the ^part of the asset sales now being 
Nationai. Exrterprise Board, is t^nsidcred by the NEB. 

Europe ' -since. ^ problems in . ' 94% OF SPELLERS 

Belgium led| it intii. tefeeivership. . jjaicpfy anhounces tbat apcepi- 
over two years ago. v • - have ’.- been ; received la 

It is paying. $2m- (£900,0001 respect of its. offers for Spillers’ 
cash .for Axlba. BV;, of Arnhem, -- from holders of 91.7 per cent 
the low preswire -filter making , .of the ordinary and: 97.8 per cent 
subsidiary ot' CKrotpalloy of the preference shares. Dalgety 
American. Garpo ration' -ofi'St.- now. pontrolsf .94.per cent ol thp 
Louis: i.j 'o'rdinajy capital. ...... 

Mr. KennetU/^con' -Fairey's ’ . Stetutory notices' will he; des- 
grnyn chief ' executive, said the "patched' in due course to enable 
SK SS whiL^tasl t» aesuire catunulsorny 

turnover ot- around --£2.670, yias-- remaining shares. 

THORN -expanston 

Europe ■ ' • • '• Tlioro fileetrleal Indnstnes has 

5JJ {® ' ^ Ph.rchas^Arlon^^rMe. - Birmingham-based 

during subsidiary which Titakes coramec- 

acquisiuons in^tmerica. r-. .. . njal 'fcmd processing and glass 
“ Opr strategy "is to barid .tip and dish washing equipment, 
our activities overseas','’ he s^id. Crypto-Peerless has bought G- 
The Arlob. industrial ■‘filter -range 45: Btakcrfee Company of Chicago, 
will ^othplenrerit tfia f- pf ■ Faireij’- - aa d ■ Toron tb and a 50 per cent 
Filtration,; and the Dutch com-: shareholding in the" French com- 
pany's plant- Will, aispA p.rayide ^p an y Dito Sama~-witlr the rnien-' 
Fa irey wi th : manufacturing cap^- - tjon -of acqa iring a conlroltin g 
city -in Europe.' ; . .V- - ,:Z interest .. within the next IS 

In; - October, iB77i the Wrey mohths. ; ^ „ , 

aviation and. engineering group : ^BJakesJee, which _hegan manu- 
had io go -into reedivership. after, iaoturing commercial- dishwash- 
tfae insolvency nn^Belglan sub-.^ systems to ;.IS80.- now aLso 
sidiary, Fairey SA.' 7 . Until the makes and markets. ma dunes for 
latest- move- the^sliivivins group- the' food service industry. It has 
in the fbnn of hidings i.turnbver ot »16ai. pito Sam* 

had ho operation in Europe, Mr., makes _.a: - range-.. of. kitchen. 
Bacon said; : . 'machines. . - ' ' , 

He -said ■ jjh«t trading links' ; -with Crypto- 

figures wou-Id - Peerless.^! 1 some^time-. 

or so; While dectimug 7 to_4Ual-...:.. ; ' -■ ; 



factory - year.^ -It > has . been New, ; ^Bltou >.* Ttober and 
assumed that Fairtey will fo rm ; Trading, a subsidia^ ol Cawdaw 

' BANK RETURN 


Wednesday : -■./ i 
Jan- 3. 1960 1 


ino reave i+' or 
Decrease (— > ■ 
for ween • 


BANKING DEPAKTMENT • 


uabiUtiea • 

Capital-.-....-- - 

Public Deposits .. — 

Special Deposita;.'.^-— >- 

Bankets Deposits...—- -••• ••• 
Reserves A other Acoounte 


i 


14,653,000-^ J- 

; . 33.037,944 j 

I 849.845,000 ’ 
i 633,765^06-' 
685^38ilB6 .. 


' +. 7.364,060 

- . 770,000 

'+ 18S.778,8«. 

- 4<793,387 


'•( 


.2,1 15,B39^S6 X • I' .-" + 127,576,820 


Gwamjflmit seourttle*:--,- -I •?.- 


nUVKUI&Cb « WUlOk-rw««p-r- - - , 

Frames Equipment A Other Sees.: 
Notes; : ....... - - — - 


244,868,359 
26,033,105 v 
- . 261,627' . 


2,^,839^36, -- {•- 1.27^76,^8 


ISSUE DEPARTMENT 


Uabhitfca- 


Woftf Issued - 

.hi circulation 

• in Banking Depart ment- -.- 

assets’ 

Govarament txeot-- 


10.460,000,000 
10^21,966,095 
.... .j 2<035,105 

'’’j ,'**** ’* 

— - 1 . 


11,016,100 


Other Secdritla*-“-“ r T' ’ f - -- 


- 326/100,000 
_ 328,505,550 
+ 3,503,560 


• — 449 987,610 
' + 1 24)987,6 10 


; 10,450,000^X13 


_ 526^00,000 


Industrial Rol dings, is to acquire 
J. JR. Lncey which has three retail 
outlets in the 5outhamptcra area. 
. The total - • consideration 
amounts to £155,000 - of which 
£125,000. is to be satisfied by the 
issue of Cawdaw ordinary shares 
and the balance in cash. 

The value of the assets being 
acquired, amounts to some 
£185,000 and the average net pre- 
tax profits for the two years to 
December 31, 1978, amounts to 
£26,394 per annum. . 

CROSSFRIARS TST. 
BUYS 30% STAKE IN 
HARRISON COWLEY 

■A 30" per cent interest in 
Harrison Cowley (Holdings) has 
been bought for some. £800,000 
.by Grossfrlars Trust, an invest- 
ment trust managed by Robert 
Fleming, the merchant banking 
group. Control of the Harrison 
Cowley (Ho/dingsj Group 
remains with the directors and 
employees. 

“We were approached .'by 
Flemings on behalf of Cross- 
friars Trust which was looking 
for investments in unquoted 
growth companies,” explains Mr. 
David Harrison, the '■ chairman. 
.Harrison Cowley (Holdings) 
is the parent company of the 
largest UK advertising group 
outside London. Forecast sales 
for the- 1979 year are £L6ttr— 
equating with grossed-up billings 
of £19m — with a projected profit 
Before tax of °ot Jess than 
£725,000. ■’ ; 

MANN GROUP TRUST 
SHARE DISPOSAL 
- •- In .. a joint deal • with the 
.Industrial and Commercial 
Finance Corporation and Estate 
Duties Investment • Trust 
(EDITH), 35 per cent of the 
equity of Maun and Son, London 
(Holdings) has been sold by the 
family trust for las planning 
purposes. - 

. Total value of the transaction 
is .£787,500 equally shared 
between ICFC. and EDITH. . 

The Mann Group, with a 
turnover of £17.8m last year, is 
a -major shipper of cars and 
components for BL, Ford and 
. General Motors ' and; also 
operates container and trailer 
services: - 

EDITH purchases . minority 
stakes .in. unlisted! .companies, 
enabling shareholder to raise 
sufficient cash to meet tax and 
other personal liabilities without 
having to sell conirot - 
ICFC is. the major' source of 
long term finance for the small 
and mediu unsized OK' company. 

MANOR NATIONAL 

and cqsB 

The offer by Manor National 
Group . Motors for CGSB Hold- 
ings has been declared uncondi- 
tional. .. Acceptances have been 
received in respect of all 63,000 
preference shares and 91.7 per 
cent of ordinary shares. The 
ordinary offer remains open until 
further notice; 

A resolution concerning the re- 
organisation of CGSB's capital 
was approved at the EGM. 


Matthew Brown sees slowdown 


FROETp IMPROVEMENTS In the 
current year , at /Matthew Brown 
and Cow brewer,"’ are ejected to 
be at a significantly lower rate 
than, in- 1978-79, 'says Mr. Cyril 
AinScongh, the chairman, in his 
annual statement.- - 

As already known, taxable pro- 
fits for Jhe year ended Sept- 
ember 29, 1979 rose over 16 per 
cent to £4.13m t on turnover some 
14 per cent higher at £22.3m. 

Mr. Ainscough says 1980 does 
not look likely to be a boom year. 
All the national and inter- 
national anxieties looming ahead 
seem to be constraining the pub- 
lic's spending power, at least in 
the short-term, be states, which 
will further intensify competi- 
tion in the industry. 

This year money Will be spent 


on the wine and- spirit division, 
which achieved a volume growth 
in 3978-79 of almost 12 per cent 
and produced a satisfactory in- 
creased contribution, to group 
profits., tt is believed that there 
is good scope for further expan- 
sion here, but the chairman ex- 
plains that a restructure and 
expansion' of facilities is a neces- 
sary preliminary, 

. ' The; - -success of the intro- 
duction of wide-mouthed bottles 
for its beer products for the 
•take-home trade is spurring the 
.group to assess the scope for a 
much larger throughput in this 
form, in order to further improve 
contributions from the. .bottling 
ball. Some other group products 
are = also being looked at, 
particularly non-alcoholic drinks. 


The most significant single 
outlay of capital expenditure 
during the year was on the 
extensions to the Trafalgar 
Hotel, sear Preston. Although It 
was originally hoped for a 
November opening, last winter’s 
weather - and supply problems 
caused delays and it is now 
expected to be fully functioning 
in March, 198ft. 

Sales: of the group’s Slalom 
lager expanded by over 15 per 
cent during the 1078-79 year. 

Prices of all the group’s beer 
products are to be raised in the 
New Year. 

• Current cost accounts show an 
adjusted pre-tax profit of £3.3lm 
f£2.94m> for the year. 

Meeting, Samlesbury, January 
31- noon. ' 
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COUFTTAULDS INTERNATIONAL FINANCE NAT. 9% GUARANTEED LOAN DUE 1 982 
UNCONDITIONALLY GUARANTEED BY COURTAULDS LIMITED. 

NOTICE IS HEREBY GIVEN that pursuant to Common 5 ofthe terms and conditions ofthe Loan aid CfatlSQ 2 Of IflO 
Trust Deed dated as of the 28th day of January, 1970, b^weenCOurtauldsbilBmat«malFina«»N.V. “the Company”, 
CourtauSds Limited, “the Guarantor”, LJqyds Bank Limited, “thaTmstee”, the Bonds bearing the following serial nixnbers have 
been drawn for redemption on the 1stFebruaiy,1980 by operation oftheSMang Fund at the redemption pnee of 100 % of fte 
principal amount thereof. The redemption payment of each Bond drawn for redemption wH become due and payable on the 1st 
Febnjajy, 1980. interest oh aaABtxKtewiOceasetoaimrueoh and after such dale. 
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16587 

16620 

16833 

16848 

16662 

16653 

16656 

‘6401 

8466 

6471 

6507 

6525 

8551 

6561 

6583 


18681 

16663 

16678 

18681 

16687 

16694- 

16735 

18737 

6589 

8592 

6589 

6605 

6611 

6612 

6619 

6824 


16757 

16785 

16767 

18781 

16791 

18795 

16806 

16815 

£630 

8631 

6839 

8660 

6668 

6678 

6682 

8705 


16834 

16839 

16850 

16860 

16868 

16873 

16875 

16879 

. . 8723 

6783 

6767 

6785 

6791 

.6801 

6810 

6841 


16888 

16916 

16917 

16919 

18945 

16955 

16961 

18981. 

: 8848 

8859 

6884 

6891 

8820 

6925 

6932 

6949 


18995 

17006 

17019 

77020 

17023 

17004 

17025 

17034 

6854 

6958 

6967 

6975 

6984 

7011 

7015 

7029 


T7048 

17051 1 

17078 

17079 

17068 

17102 

ITT 08 

17113 

:7039. 

7043 . 

7048 

7051 

7064 

7069 

7070 

7075 


J 17114 

17116 

17123 

17127 

17138 

17147 

17153 

17179 

7079 

7089 

7094 

7090 

7115 

7121 

7186 

7137 


17191 

17199 

17203 

17227 

17234 

17236 

17239 

17240 

7136 

7182 

7184 

7214 

7215 

7217 

7283 

7229 


17260 

17257 

17260 

17295 

17311 

17321 

17330 

Tjaat 

'7232 

7249 

7261 

7262 

726S 

7313 

7328 

7333 


17344 

17347 

17351 

17362 

17366 

17368 

17376 

17398 

. 7344 

7353 

7371 

7379 

7395 

7401 

7423 

7428 


17405 

17410 

17425 

17430 

17431 

17432 

17433 

17454 

7430 

7434 

7439 

7441 

7442 

7446 

7455 

7457 


17456 

"17562 

17466 

17506 

17509 

17913 

17517 

17S3S 

7480 

7463 

7485 

7486 

7488 

7510 

7518 

. 7522 


17539 

17545 

175S4 

17561 

17584 

17567 

17573 

17575 

7834 

7532 

7533 

-7539 

7553 

7561 

7566 

7573 


17577 

17583 

17597 

17619 

17623 

17632 

17884 

17680 

7576 

7582. 

7590 

7592 

7862 

7644 

7646 

7649 


17880 

17604 

17707 

1772B 

17783 

17791 

17796 

17806 

7658 

7673 

7679 

7889 

7891 

. 7694 

7693 

7708 

* 

17811 

17816 

17824 

17826 

17840 

17B41 

17855 

17861. 

7706- 

7709 

7721-' 

-7722 

,7731 

7733 

7734 

7738 


17887 

17670 

17873 

17874 

17877 

17888 

17898 

17801 

7747 

7748 

7775 

7778- 

7809 

' 7811 

7831 

7B33 


17907 

17812 

17942 

17963 

17070 

18000 

1B024 

18008 

7844 

7B5B 

786 2 

-7872 

7887 

7897 

7899 

7823 


18033 

18034 

18070 

18078 

18082 

18088 

18091 

18111 

7352 

7954 

7564 

• 7965 

7991 

7332 

8003 

8004 


-.13127 

18 T35 

18149 

18153 

18165 

18178 

18 191 

18196 

8007 

8020 - 

8023 

"8028 

8033 

" 8089 

3044 

8059 


18197 

18200 

18209 

18017 

18200 

16227 

18030 

18256 

'8062 

6070 

8073 

- 3074 

_. .8079 

. -8121 

. _«31 

-8135 


18078 

18295 

18312 

18314 

18307 

18331 

18338 

18347 

8152 ’ 

8167 

8172 

8176 

8206 

‘ 8208 

8336 

8229 


18354 

18359 

18372 

18374 

18375 

18388 

18405 

18413 

• 8244 

8266 

8277' 

“T *378 

- -8280 

• ~628f 

■ 8291 

8389 


18417 

16426 

18426 

73429 

18437 

18457 

18479 

18482 

.8317 

2342 

8345. 



8357 

8363 

8377 


18485 

18503 

18508 

1851T 

18602 

18S35 

18539 

18541 


83S7 


8397 

' 8410 

‘ ~ 8423 


" 8433 


18S56 

18562 

18564 

18568 

18589 

18S99 

18609 

18636 

8441 

8445 ‘ 

8446- 

-8448 

8480 

8481 

6469 

8479 


18641 

18643 

18653 

18682 

18686 

18897 

16708 

18750 

8487 . 

8511 


- 8526 

8589 

8545 

8S52 

8570 


18754 

18757 

18768 

18774 

187B4 

18790 - 

18794 



• 8586 : 


-8804- 

8610 

- 8812 

8826 

- - 8832 • 


-18837 

18839 

18855 

18870 

18873 

18884 

18890 

18897 

- . 86 47 

8652 

8891 


8697 

8709 

8723 

8729 


18000 

18906 

18908 

13971 

18914 

18916 

18922 

1BS70 

’ 8738 

8761 

8707 

' 8794 

8796 

8799 

8800 

8804 


18983 

18985 

18388 

13001 

19031 

10037 

19D56 

19058 

"• 8812 

8815 

8818 



8833 

8835 

8837 

8866 


19066 

19066 

19107 

.19112 

19113 

19119 

19130 

19133 

8867 


8889 

8895 

8890 

8899 

8902 

8912 


1S15B 

19166 

19175 

19183 

19191 

19193 

16202 

19808 

8920' 

8327 

8939' 

8946 

8956 

3960 

8875 '. 

■ 8987 ' 


19224 

19235 

19238 

19240 

19241 

192S9 

19272 

19877 


9007 

9017 . 

5039 

9047 

. 9049 

9050 

9051 


19278 

19383 

"1BQ93 

19295 

13810 

19337 

19356 

19377 

- 8089 

‘ 9083 

9089 

qflod 

9122 

9127 

9165 

9167 


19378 

19381 

1S38S 


19408 

19420 V 

19424 

19447 

1 9172 . 

8173 - 

- 8177 

- 8186 

3203 

9204 

8210 

9213 


18470 

19483 

13430 

19401 

13499 

13508 

19633 

19538 

- 8223 

9224 

9244 

foca 

8277 

9281 

9287 , 

9313 


19545 

19548 

18586 

19613^ 

19626 

19630 

19632 

19648 

. 5819 - 

9320 

8322“ 

' 9827 

9328 

Qjpq 

3339 

9349 


19658 

19681 - 

19672 

19679 

19699 

19700 

10710 

19723 

• S361 

9361 

9387 . 

8371 

8374 

9383 

8392 

9401 


19725 

19934 

19745 

19751 

19753 

19784 

19778 

19793 

• 9404 

9406 

94Z7 

8431 

9447 

• 9449 

9454 

9474 


19799 

19807 

19845 

19858 

18864 

19875 

19886 

19887 

9479. 

9481 

9501 

- 8503 

BSOB 

9512 

'■ S618 

9520 . 


18890 

19897 

19898 

19904 

19909 

19012 

19915 

19925 

- 8528 

8623 

9530 

8534 

9554 

3572 

9586 

9807 


19831 

19942 

19960 

19967 

19960 

19990 



9639 

9645 

9648 

'- 9890 

. 9657 

9688 

9866 

0682 











The above numbered Bonds will be redeemed at ihe principal offices of Chemical Bank, 20, Pine Street, New York, N.Y. 
10015, U.S. A., Deutsche Bank A^GL, Jungfiofctrasse 5-1 1, Frankfurt am Mafr, fietmany. Credit Lyonnais, 18 Boutevarddes 
Batons, Pads, France, Ktedietbank N.V., 7 rue rfArenberg, Brussels, Belgium, and Kredietbank S A Luxembougecsse, 43, 
BouIevard.Ro^, Luxembourg, upon surrender of suc^ Bonds for payment and csmcellaiian. 

. CHEMJCALBANKon behalf of 
- COURTAULJDS 1NTERNAHONAL FINANCE N.V. 

Dated 4th January, 1980i ■ NOTICE 


323 

. • . - S40" 

341 

344 

713 

818 

317 

819 

828 

873 

923 

943 

947 

115*.- 

1280 

1313 

17B3 

1929 

2234 

2250 

2276 

2277 

2456 

2806 

3014 

3110 

8414 

3338 

3539 

S79S 

3826 

4338 . 

5801 

5488 

5818 

8378 

6889 

6890 

rwi 

7688 

7724 

7760 

1 7751 

7817 

8082 

8132 ' 

• 8133 

8134 

8483 — 

.. 8433 

• -850B 

8777 

9370 

9784 

' 07® 

’ 97® 

8794 ' ' 

8877 

9071 

10087 

10326 - 

10628 

10829 

12383 

' 12985 

12401 

13974 

• 15975 ' 

" 17082 

-17105 

17833 

17746 

17758 

: 17795 . 

17798 

17838 

17930 

18010 

18029 

18348 ■ 

- 18558 

18675 

18675 

18891 

18633 

. . 18696. 

W7D2 

18729 

18755 

18P12 

18913 r. 

18815 

18018 

-10931 

16938 

18848 

IfiACQ 

18050 

13200 

19204 

18751 



ftomtnai value of Bonds in circulation $6,351,000 a»^ dra^fcff redar^ion on 1st February, 

Bonds notas yet presented for payment). 




NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.J 
U.S.S50.GOO.OOO - 7%% - 1974/89 


„ «ss«i5Sc :1 ”' i:= 

Public on 12th Decamber. 1979. at rhe Chase Manhattan Bank N.A.. New York. 

‘ Numbersof Bonds selected by lot: - 


92 

96 

325 

332 

421 

446 

592 

626 

729 

748 

880 

887 

1018 

1020 

1077 

1101 

1180 

1189 

1252 

1253 

1353 

1260 

1463 

1466 

1521 

1528 

1682 

1721 

1817 

1819 

1875 

1832 

1917 

1930 

2021 

2035 

2TS1 

2161 

2272 

2292 

2360 

2361 

2*18 

2422 

2525 

2535 

2626 

2639 

2686 

2709 

2816 

2624 

2913 

2917 

3004 

3021 

3110 

3125 

3232 

3237 

3343 

3353 

3481 

3*73 

3641 

3543 

3619 

3621 

3697 

3706 

3801 

3802 

3923 

3929 

4061 

4067 

4191 

4193 

*309 

4314 

4429 

4483 

*578 

4600 

*711 

*715 

4812 

481* 

4992 

499* 

5083 

5100 

5253 

525* 

5365 

5386 

5507 

5525 

5616 

561T 

5699 

570T 

5770 

5774 

5890 

5 900 

5985 

5988 

6128 

6130 

6235 

6236 

6330 ■ 

6354 

6419 

6421 

6478 

6507 

6665 

6666 

6781 

6767 

6929 

6936 

6997 

7036 

7089 

7148 

7344 

7360 

7422 

7438 

7510 

7515 

7613 

7621 

7692 

7696 

7827 ' 

78*0 

7944 

7965 

8052 , 

8066 

8182 

8198 

8261 

8253 

835* 

838* 

8471 

8*74 

8679 

868* 

8822 

8824 

8982 

8987 

9069 

9077 

9137 

9143 

9244 

9271 

9472 

9*78 

9571 

9575 

9686 

9700 

9861 

9872 

10036 

10046 

10126 

10138 

10254 

10267 

10331 

10332 

10*0* 

10411 

10520 

10525 

10586 

10589 

10750 

10753 

10829 

10834 

10960 

10983 

11082 

11122 

1 1208 

11213 

11336 

11338 

11*15 

11432 

11548 

11562 

11677 

11638- 

11780 

11790 

11822 

11826 

11909' 

11918 

12030 

12036 

12100 

12104 

| 12215 

12257 

12345 

12355 

12500 

12517 

12624 

12642 

12732 

12777 

12854 

12899 

12949 

12980 

13110 

13121 

13223 

13228 

13348 

13378 

13529 

13633 

13653 

13660 

13715 

13728 

13301 

13866 

13939 

13967 

14066 

14082 

14202 

14208 

14342 

14343 

14463 

14475 

14524 

14528 

14702 

14708 

14809 

14814 

14937 

14983 

15115 

15128 

15202 

15220 

15318 

15332 

15426 

15427 

15511 

15513 

15623 

15626 

15713 

15731 

15797 

15800 

15877 

15916 

15973 

16980 

16065 

16079 

16173 

16184 

16362 

16364 

16446 

16458 

18B74 

1662* 

16696 

16709 

16759 

16773 

1690* 

16927 

17030 

17038 

17136 

17165 

17275 

17276 

17385 

17417 

17624 

17034 

17703 

17704 

17789 

17808 

17881 

17903 

18047 

18067 

18146 

18151 

18280 

18311 

18400 

18429 

18492 

18494 

13564 

18567 

18702 

18703 

18823 

18831 

18876 

18880 

18963 

18964 

19066 

19067 

19143 

19149 

79269 

19270 

19432 

19460 

19544 

19545 

19637 

19639 

19739 

19740 

19875 

19880 

19974 

19982 

20052 

20065 

20138 

20150 

20252 

20258 

20421 

20432 

20476 

20491 

20541 

205*3 

20599 

20601 

20735 

20760 

20840 

20845 

20933 

20952 

21080 

21125 

21198 

21199 

21257 

21263 

21410 

21413. 

21483 

21487 

21585 

21586 

21735 

21747 

21816 

21831 

21897 

21930 

22031 

22053 

22126 

22135 

22219 

22220 

22304 

22305 

22380 

22384 

22469 

22*75 

22549 

22558 

22647 

22649 

22788 

2280* 

23002 

23009 

23074 

23075 

23277 

23289 

23357 

23360 

23487 

23505 

23647 

23660 

23771 

23787 

23914 

23921 

- 23989 

■23997 

241*8 

24162 

24288 

24397 

24421 

24449 

24523 

24524 

24626 

24639 

24807. 

24812 

24906 

2*922 

2*996 

25007 

25069 

25082 

25213 

25222 

25286 

25290 

25489 

25493 

r 


IS 

104 

336 

495 

647 

754 

916 
1030 
1105 
1 191 
1254 
1362 
1430 
1545 
1728 
' 1840 
1890 
1946 
2036 
2200 
2293 
2369 
2432 
2539 

2641 
2729 
2847 
292 0 
3022 
3160 
3241 
3385 
3483 
3S48 
3623 
3708 
3814 
3930 
4075 
4195 
4316 
4498 
4601 
4716 
4369 
4996 
5101 
5273 
5393 
5551 
5627 
5705 
5797 
5901 
5993 
6167 
6265 
6363 
6427 
6511 
6674 
6804 
6933 
7044 
7161 
7361 
7445 
7517 
7635 
7700 
7848 
7975 
8071 
8203 
8273 
8388 
8503 
8740 
8835 
8988 
9086 
9153 
9301 
9534 
9597 
9768 
9900 
10047 
10159 
10262 
10333 
10417 
10633 
10598 
10760 
10343 
10996 
11138 
11217 
11342 
11478 
11558 
. 11707 

1179T 
11836 
11929 
12045 
12106 
12262 
12389 
12518 
12668 
12788 
12906 
12994 
13154 
13254 
13389 
13552 
13665 
13736 
13870 
13982 
14087 
14218 
14350 
14477 
14575 
14724 
14821 
14995 
15129 
15227 
15336 
15432 
15531 
15631 
157*0 
15807 
15917 
16994 
16087 
16229 
16366 
16460 
16625 
16713 
16780 
16941 
17050 
17163 
17286 
17425 
17635 
177G5 
17813 
17906 
18061 
18155 
18313 
18430 
18S06 

18575' 

18725 

18832 

18884 

18972 

19078 

19173 

19290 

19462 

19552 

19661 

19771 

19884 

1B992 

20066 

20159 

202S9 

20435 

20500 

20544 

20608 

20751 

20852 

20953 

21131 

21200 

21325 

21414 

21491 

21603 

2T771 

21835 

21934 

22058 

22137 

22223 

22308 

22403 

22480 

22566 

22655 

22810 

23012 

23092 

23298 

23381 

23529 

23873 

23793 

23926 

24011 

24163 

24349 

24453 

24630 

24653 

24843 

24930 

25008 

26123 

26224 

25305 

25499 


21 

29 

37 

43 

220 

238 

242 

270 

352 

354 

358 

364 

507 

S09 

510 

531 

657 

65* 

868 

683 

765 

770 

781 

789 

917 

932 

936 

943 

1039 

1043 

1052 

1053 

1132 

1133 

1139 

1140 

1209 

1224 

1228 

1233 

1253 

126* 

1265 

1268 

136* 

1374 

1375 

1419 

1491 

1495 

ISO* ’ 

1507 

1559 

1570 

1583 

1594 

17*3 

1755 

1769 

1787 

1841 

1846 

1859 

1870 

1898 

1900 

1907 

1910 

1966 

1981 

1987 

2005 

2040 

2063 

2073 

2037 

2230 

2237 

2250 

225* 

2300 

2316 

2320 

2321 

2376 

2388 

2393 

2395 

2440 

2461 

2*63 

2465 

2540 

2S50 

2557 

2561 

26*3 

2651 

2557 

2671 

27*0 

2753 

2758 

2767 

28*9 

2859 

2860 

2867 

2978 

2936 

2945 

2976 

30*2 

3049 

3073 

3076 

3168 

3170 

3172 

3198 

3272 

3273 

3279 

3283 

3395 

3397 

3406 

3409 

3*85 

3486 

3*9* 

3495 

3573 

3578 

3605 

3611 

3627 

3668 

3674 

3578 

3710 

3718 

3730 

3734 

3815 

3830 

3342 

3847 

3967 

. 3994 

*00* 

4024 

4077 

4094 

*096 

4119 

*211 

*227 

4256 

*263 

4323 

4360 

*365 

*382 

4510 

4526 

*532 

*534 

4646 

4666 

*673 

4674 

*720 

4723 

*726 

*7*4 

*890 

4899 

*907 

*922 

5018 

5020 

5033 

5047 

5107 

5109 

5113 

51*7 

5275 

5278 

5279 

5286 

5*09 

5*25 

5*51 

5*5* 

S556 

5568 

5572 

5576 

5630 

5654 

5675 

5676 

5711 

5731 

5736 

5753 

5803 

5822 

6825 

5827 

5909 

5931 

5937 

5950 

6024 

60*8 

6074 

6076 

6174 

6178 

6198 

6199 

6275 

6288 

6298 

630* 

637* 

6382 

6385 

6398 

6428 

6*48 

6449 

6450 

6539 

6560 

6576 

6680 

6683 

6695 

6696 

6727 

6840 

68*3 

6855 

6877 

6947 

6952 

6969 

6964 

7060 

7058 

7060 

7073 

7175 

7186 

7188 

7189 

7363 

7367 

7368 

7401 

7457 

7*62 

7473 

7476 

7519 

7520 

7540 

7541 

7652 

7653 

7656 

7667 

7711 

7764 

7766 

7768 

78*9 

7868 

7908 

7912 

7983 

7995 

8001 

8011 

8076 

8098 

8114 

8118 

3207 

8213 

8216 

8231 

8277 

8278 

8283 

8337 

8389 

8422 

8423 

8424 

8509 

8521 

8565 

8600 

87*3 

8746 

8768 

8777 

8869 

8880 

8916 

8949 

8991 

9006 

9006 

9019 

9089 

9098 

- 9109 

9114 

9160 

9161 

916* 

9182 

9315 

93*0 

9412 

9418 

9535 

9551 

955* 

9555 

9598 

9608 

9644 

9650 

9777 

9786 

9801 

9811 

9919 

9924 

9966 

9968 

10080 

10087 

10106 

10107 

10170 

10176 

10190 

10191 

10270 

10275 

10278 

10309 

10339 

103*6 

10352 

10359 

10450 

10*75 

1048* 

10485 

10543 

10552 

10557 

10562 

10638 

10639 

106*1 

10667 

10765 

10770 

10771 

10786 

10849 

10910 

10915 

10919 

10998 

11007 

11039 

11046 

11154 

11 160 

1.1161 

11173 

11248 

11260 

11274 

11276 

11345 

11346 

11349 

11358 

11479 

11500 

11503 

11531 

11561 

11563 

11610 

11624 

11713 

11720 

11739 

11740 

11797 

11806 

11808 

11810 

11837 

11849 

11852 

11B53 

11930 

11932 

11951 

11952 

12048 

12050 

12051 

12055 

12133 

12145 

12154 

12155 

12264 

12282 

12288 

12291 

12390 

12*14 

12423 

12425 

12547 

12560 

12579 

12589 

12672 

12685 

12690 

12BB7 

12806 

12809 

12810 

12817 

12911- 

12912 

12916 

12919 

12996 

13001 

13002 

13012 

13163 

13165 

13170 

13173 

13263 

13280 

13295 

13305 

13*0* 

13409 

13*11 

13*80 

13557 

13565 

13583 

13596 

13668 

.13672 

13690 

13695 

13749 

13755 

13761 

13780 

1387* 

13883 

13903 

13904 

14Q01 

14002 

14021 

14026 

14131 

14132 

14133 

14167 

14223 

14242 

14265 

14295 

14382 

14391 

14401 

14*24 

14481 

14482 

14486 

14497 

14594 

14599 

14602 

14653 

1*726 

14746 

14757 

14758 

14830 

14835 

14881 

14907 

15029 

15056 

15063 

15070 

15150 

15154 

15157 

15166 

152*3 

15250 

15255 

15274 

15348 

15386 

15389 

15393 

15*36 

15*41 

15450 

15453 

15555 

15567 

15582 

15583 

15654 

156S8 

15664 

15675 

15753 

15756 

15762 

15772 

15832 

15834 

1S84Q 

15857 

15918 

15923 

15939 

15951 

15995 

16005 

16017 

16020 

16088 

16103 

16130 

16136 

16230 

16238 

16265 

16277 

18378 

16380 

15381 

16394 

16475 

16503 

16505 

16506 

16631 

16652 

16653 

16667 

16726 

16730 

16742 

167*9 

16791 

16802 

16810 

16812 

16943 

16954 

16960 

1697* 

17055 

17063 

17085 

17086 

1 71 66 

17189 

17191 

17220 

17301 

17320 

17326 

17331 

17444 

17505 

17518 

17643 

17662 

17665 

17672 

17684 

17721 

17722 

17723 

17731 

17833 

17850 

1 TBS 7 

17862 

17907 

17917 

17935 

17955 

18068 

18092 

18118 

18121 

18173 

18205 

18223 

182*1 

18317 

18369 

18377 

18380 

18442 

18450 

18457 

13466 

18507 

18508 

18514 

18519 

18589 

18591 

18608 

1861* 

18742 

18753 

18770 

18776 

18835 

18837 

18838 

188*3 

18886 

18890 

18916 

18917 

18993 

19014 

19027 

19030 

19083 

19102 

19106 

19107 

19204 

19209 

19219 

19230 

19313 

13314 

19325 

1936* 

19469 

19471 

19493 

19502 

19578 

19582 

19596 

19604 

19691 

19695 

19717 

19722 

19784 

19788 

19793 

19796 

19892 

19927 

19941 

19943 

19998 

2000S 

20010 

20033 

20067 

- 20078 

20079 

20088 

20179 

20183 

20192 

20213 

20270 

20292 

203*3 

20345 

20436 

20441 

20*43 

20464 

20501 

20503 

2050* 

20520 

20549 

20S52 

20S55 

20559 

20609 

20629 

' 20647 

20651 

20763 

20781 

20786 

20800 

20876 

20882 

20984 

20889 

20968 

20085 

20994 

21027 

21132 

21142 

21149 

21159 

21204 

21219 

21224 

21225 

21339 

. 21343 

21350 

21367 

21*32 

2143* 

21450 

21*65 

21499 

21527 

21540 

21543 

21616 

21525 

21640 

21644 

21773- 

- 21787 

21789 

. 21791 

21837 

21839 

21843 

21850 

21843 

21950 

21959 

21964 

22068 

22083 

22084 

22103 

22153 

" 22154 

22182 

' 22195 

22226. 

22261 

22262 

22283 

22309 

22310 

22342 

22343 

22405 

22406 

22410 

22415 

22493 

22506 

22513 

22516 

22668 

22576 

22586 

22587 

22657 

22680 

22692 

22694 

22921 

22922 

22923 

22960 

23019 

23023 

23024 

23033 

23099 

23108 

23113 

23245 

23300 

23305 

23309 

2333* 

2339 9 

23403 

23444 

23447 

23532 

23567 

23572 

23580 

2367* 

23681 

23717 

23751 

23796 

23816 

23822 

23828 

23938 

23941 

23947 

23948 

24019 

24028 

2403* 

24050 

24231 

24250 

24271 

24272 

243S2 

24362 

24377 

24404 


79 

300 

387 

563 

716 

838 

981 

1071 

1157 

1242 

1312 
1449 

1313 
1628 
1804 
1872 
1913 
2011 
2102 
2267 
2335 
2408 
2511 
2587 
2674 
2800 
2899 
2988 
3083 
32 T6 
3292 . 
3432 
3522 
3617 
3688 
•3766 
3879 
4052 
4194 
4299 
4409 
4557 
4692 

- 4810 
4965 
5063 
' S236 
5315 
5470 
5612 
5684 
5764 
5857 
5973 
6122 
6205 
6317 
6408 
6469 
6596 
6775 
6921 
6987 
7078 
7241 
7405 
7487 
7563 
7683 
7787 
7935 
■ 8026 
8137 
8255 
8352 
. 8466 
8646 
8791 
8964 
9067 
9127 
9236 
9468 

9567 

9679 

9846 

9989 

101J1 

10228 

10314 

10383 

10601 

10573 

10707 

10804 

10930 

11048 

11188 

11285 

11398 

11634 

11631 

11744 

11813 

11874 

12006 

12082 

12192 

12334 

12481 

12613 

12723 

12822 

12941 

13056 

13198 

13332 

13496 

13607 

13698 

13844 

13929 
14032 
14191 
14324 
14443 
14812 
14669 
14792 
14918 
15085- 
15197 
1S294 
15420 . 
15478 
15590 
15704 
15787 
15866 
15968 
16029 
16149 
16314 
16422 
16542 
16676 
16754 
16835 
17005 
17114 
17247 
17361 
17567 
17691 
17741 
1787* 
17987 
18128 
18277 
18387 
18481 
18537 
18626 
1B786 
18868 
18933 
19066 
19T22 
19239 
19377 
195 IS 
19617 
19724 
19800 
19947 
20044 
20118 
20238 
20394 
20466 
20630 
20578 
20672 
20803 
2092* 
21067 
21182 
212*0 
21383 
21478 
21575 
21673 
21803 
21877 
22010 
22113 
22209 
22290. 
22373 
22430 
22536 
22636 
22754 
22971 
23056 
23260 
23351 
23468 
23616 
23767 
23877 
23978 
24069 
24284 
24410 
24518 
24616 
24774 
24896 
24983 
28048 
2S200 
25278 
2S4S2 
25552 


25558 
25695 
25803 
25889 
26000 
26089 
26198 
26306 
26437 
26593 
26681 
26802 
26897 
26995 
27140 
27227 
27385 
27451 . 
27558 
27636 
27741 
27869 
27972 
28158 
28249 

28473 

28519 

23705 

28783 

28920 

28981 

29071 

29211 

29317 

29488 

29573 

29629 

29743 

29828 

29940 

30068 

30269 

30386 

30565 

3 06 6 2 

30782 

30911 

30994 

31061 

31190 

31333 

33451 

31564 

31618 

31721 

31811 

31368 

31982 

32121 

32201 

32397 

32567 

32682 

32724 

33958 

32993 

33122 

33299' 

3344* 

33S48 

33609 

33696 

33912 

34043 

34193 

34288 

34437. 

3467* 

34668 

34765 

34873 

34881 

3S074 

35175 
3532* 
35480 
3SS84 
35660 
35758 
3585* 
35908 
35973 
36065 
36163 
36260 
36360 
36515 
36626 
3680* 
36933 
37054 
37202 
37280 
37408 
37SS5 
37637 
37763 
37857 
379*5 
38040 
38174 
- 38316 
38438 
38537 
38652 
38783 
38865 
38951 
39929 
39112 
39190 
39256 
39350 
39535 
39B68 
39799 
39865 
39927 
40011 
*0132 
*026* 
*0337 
40417 
40516 
40621 
4074 T 
*0925 
41031 
41162 
41276 
41426 
41512 
41680 
41735 
41832 
42035 
42110 
42215 
42303 
*2403 
42472 
42621 
42726 
42792 
42911 
42976 
43070 
43162 
43271 
43383 
43474 
43655 
43785 
43921 
44070 
4*118 
4*314 
*4413 
44530 
4*637 
44766 . 
44879 
4504* 
*5156 
*5269 
*53*1 
*5444 
45588 
46883 
45731 
45633 
46001 
46132 
46223 
*6330 
*6426 
*6637 
*6721 
*6805 
*6899 
47096 
47280 
47387 
47449 
47609 
47689 
*7756 
47916 
48014 
*8081 
48230 
*8286 
48433 
48530 


2SS81 
26698 
25818 
25893 
2600* 
25099 
26214 
26313 
26466 
26596 
26682 
26836 
26907 
27017 . 
27153 
Z727S 
27403 
27472 
27561 
27638 
27742 
27879 
27997 
28157 
23 256 
28344 
28475 
28531 
28713 
23793 
28921 
29014 
29090 
29224 
29321 
29497 
28579 
29650 
29744. 
29840 
299*2 
30082 
30284 
30388 
30672 
30667 
30803 
30926 
30995 
31073 
31200 
37346 
31455 
31565 
31621 
31733 
31822 
31893 
32012 
32124 
32222 
32410 

32S93 
32683 
32731 
3288* 
33001 
33130 
33324 
33464 
33553 
336*3 
33697 
. 33931 
34068 
34198 
34320 
34493 
34577 
34674 
34777 
34879 
34985 
3S077 
35186 
36335 
3SS00 
. 36604 
•’ 36661 
35778 
36864 
35971 
35975 
36076 
36177 
36282 
36368 
36520 
36639 
36813 
36936 
37062 
37205 
37286 
37409 

37564 

37639 

37765 

37876 

• 37959 
38052 
38179 
38331 
38465 
38541 
38653 
38784 
38874 
38958 
39035 
39123 
39201 
39238 
39382 
39538 
39670 
39804 
39880 
39929 
40013 
401*6 
*0269 
*0340 
40*20 
*0517 
40628 
*0750 
40931 
*1032 
41153 
41288 
41428 
415*3 
*1651 
*17*5 
*1836 
42045 
42123 
42241 
42306 
42404 
42488 
42633 
42741 
42796 
42913 
42978 
43079 
431 68 
43273 
43387 
43476 
43665 
43810 
43942 
44071 
44124 
44319 
*4418 
44532 
*4636 
*4770 
*489* 

• *5059 
*5160 
*5270 
45344 
45463 
*5692 
45887 
45747 
*5838 
*600* 
*61*8 
46243 
*6338 - 
*6*26 
*6641 
'4672* 
46852 
47012 
47111 
47284 
47390 
47455 
47613 
47690 
*7763 
47917 
48017 
48093 
48235 
4B293 

.48437 
48652 
48682 
48750 
48826 
48933 
49038 
49168 
49258 
49304 
*9429' 
4963*'- 
49607 
' 49689 
49846 
48919 
49995 
60017 
50083 
SQ204 
50306 
50401 


25622 

2570* 

25835 

25910 

26005 

26106 

26216 

26317 

2649* 

26599 

26689 

26837 

26912 

27024 

27157 

27280 

27418 

27476 

27563 

276*1 

27747 

27897 

28002 

28171 

28258 

28347 

28479 

28558 

28714 

28808 

28930 

29020 

29099 

29234 

29346 

294SS 

■29582 

29652 

29745 

29882 

29947 

30212 

30318 

30406 

30578 

30693 

30809 

30937 

31015 

31078 

31202 

31363 

31464 

31582 

31643 

31746 

31828 

31902 

32013, 

32137 

32223 

32416 

32605 

32689 

32736 

32698 

33014 

33139 

33325 

33478 

33559 

33651 

33700 

33935 

34106 

34203 

34323 

34S06 

34681 

34684 

34779 

34891 

34994 

35096 

35224 

35503 
35 607 
35689 
36785 
3S866 
35917 
36987 
36088 
36190 
36286 
36393 
36544 
36643 
36819 
36937 
37070 
37207 
37300 
37478 
37587 
37641 
37776 
37880 
37983 
38053 
38206 
39335 
38459 
33559 
38661 
38794 
38875 
38959 
39036 
39142 
3920* 
39282 
39389 
39546 
39673 
39807 
39887 
39938 
*0035 
*0206 
40271 
*0341 
*0*39 
40519 
*063* 
*0764 
*09*4 
41071 
41169 
41299 
41432 
41650 
41663 
41749 
41848 
42054 
42152 
42252 
42317 
42406 
42492 
42646 
42745 
42799 
42923 
42983 
43099 
43171 
43295 
43396 
*3481 
43666 
43848 
43947 
4*072 
**136 
*432* 

44*21 
44546 
44648 
*4776 
**900 
45070 
*5188 
45272 
45359 
*5472 
*5600 
*6688 
45759 
45857 
*6009 
*6149 
*624* 
463*7 
*6454 
46646 
*6747 
*6870 
*7032 
47137 
47292 
47397 
*7462 
*7617 
47695 
47776 
47928 
48020 
48132 
48242 
48299 
48445 
48566 
46683 
48751 
48848 
48993 
49049 
49180 
49259 ' 
49316 
46 456 
49536 
*9609. 
49700 
49853 
49924 
49997 
50022 
50090 
00206 
S0309 
50403 


30223 

30326 

30423 

30588 

30707 

30810 

309*5 

31016 

31101 

31215 

37396 

31473 

31584 

31652 

31756 

31832 

31905 

32027 

32142 

32248 

32431 

32607 

32696 

32750 

32907 

33032 

33150 

3333* 

33490 

33561 

33652 

33715 

33945 

34109 

34211 

34334 

34513 

34596 

34687 

34788 

34892 

34996 

35097 

35244 

36372 

35511 

35614 

35713 

35815 

35873 

35918 

36019 

36097 

36195 

36310 

3639* 

36647 

36691 

36825 

36953 

37071 

37214 

37317 

37S14 

37588 

37653 

37786 

37883 

37992 

38055 

38214 

38337 

38464 

38678 

38687 

38808 

38839 

38971 

39046 

39143 

39209 

39285 

39442 

395*8 

39686 

39809 

39896 

39939 

*0054 

40211 

*028* 

*03*4 

40459 

40520 

40640 

40812 

*0956 

*1080 

*1178 

*1326 

*1433 

*1586 

41670 

*1753 

*1853 

42055 

42162 

42253 

42320 

*2*19 

42509 

42650 

42747 

42802 

*2932 

43004 

43100 

4317S 

43308 

*3403 

43506 

43670 

43861 

43968 

4*078 

44155 

4*348 

44422 

44549 

44669 

4*814 

4*903 

*5090 

45192 

*5289 

45370 

45482. 

*5618 

*6693 

45772 

*5873 

46013 

46156 

*6266 

'463*9 

*6494 

46653 

-46748 

4fP 3<|4. 

47037 

47169 

47300 

47402 

47510' 

47622 

47706 

*7780 

47933 

48022 

48156 

48245 

48310 

48451 

4857! 

48693 

*8771 

4885S 

*8965 

48054 - 

49197 

49276 

49342 

*9478 

49636 

49638 

*9724 

*9860 

48926 

50000 

50039 

50091 

50218 

50315 

50410 


30232 

30351 

30448 

30693 

30732 

30852 
30958 
-31024 
31104 
31216 
31397 
31495 
31597 
31666 
31759 
31840 
31910 
32037 
32143 
3227* 
32455 
32623 
32697 
32766 
32906 
33034 
33154 
33352 
33493 
33566 
. 33655 
33719 
33959 
34110 
34217 
34350 
34516 
34627 
34701 
34801 
34923 
34998 
■ 35099 
35251 
35405 
35515 
35616 
35717 
35826 
35883 
36926 
36020 
' 35125 
36220 
36328 
38*09 
36550 
36701 
36837 
36968 
37081 
37220 
37319 
37519 
37601 
37668 
37818 
37886' 
38002 
38105 
38217 
38339 
38466 
. 38582 
38589 
38875 
38897 
38977 
39076 
39149 
39225 
39288 
39447 
39561 
39715 
39B10 
39908 
39959 
*0061 
40236 
*0285 
40353 
*0466 
40521 
40644 
40875 
40996 
41 082 
411B1 
413S9 
41436 
41595 
41686 
41776 
41961 
42061 
42179 
42257 
42344 
42424 
- 42510 
*265* 
42746 
42824 
42936 
43007 
43101 
43197 
.43317 
43412 
43513 
43729 
43852 
43976 
44079 
44169 
4*392 
4**34 
4*567 
44673 
4*615 
*4905 
45091 
45197 
46 292 
*5404 
45499 
45619 
46696 
V 45789 
*5895 
*6030 
46168. i 
46275 
*6351 
48512 
46688 
*6754 
46886 
*7056 
47179 
47332- 
47403 
*7532 
47623 
47712 
47821 
47936 
48031. 
48163 
*8263 
48368 
48472 
48580 
48694 
48775 ■ 
48864 

48974 

49059 

*9217 

49278 

4935* 

49*80 

49538 

496*5 

*9728 

49863- 

*9928 

-50002 

500*6 

60097 

50223 

50318 

50411 


25657 
25747 
25848 
25938 
26050 
26145 
26271 
26398 
26521 
26641 
26724 
26844 
26952 
27056 
27192 
27337 
27434 
27512 
27583 
27681 
27805 
27916 
28092 
28220 
28303 
28369 
28*80 
28650 
ZB 7*6 
28820 
28952 
29026 
29162 
29267 
29421 
29533 
29605 
29672 
29778 
2SS92 
30002 
30242 
303S5 
30451 
30618 
30741 
30853 
30963 
31027 
31121 
31219 
31420 
31496 
31599 
31670 
31 770 
31848 
31911 
32073 
3214* 

. 32280 
32467 
32639 
32702 
32783 
32946 

33031* 

33159 
33367 
33505 
33569 
336S7 
33729 
33967 
34135 
34227 
34371 
3454* 
34633 
34710 
34826 
34931 
35027 
35108 
3S262 
35417 
35520 
35618 
35730 
35332 
35890 
35927 
3602* 
36133 
36222 
36330 
3643* 
38565 
3670* 
38849 
36982 
37107 
37222 
3732* 
37521 
37607 
37680 
37819 
37897 
- 38005 
38109 
38222 
3836* 
38480 
38586 
38709 
38820 
38898 
38990 
39080 
39153 
39228 
39289 
39473 
39563 
39729 
39834 
39912 
39960 
40066 
40236 
*0292 
*0381 
40479 
*0522 
40659 
40877 
41002 
41084 
41185 
41367 
41455 
41621 
41687 
41793 
41969 
42067 
*2180 
42260 
42348 
42435 
42521 
42B61 
42758 
42833 
42937 
43012 
'43110 
43216 
43322 
43417 
43549 
43737 
43869 
43987 
44085 
44177 
44352 
44436 
44571 
44701 
44816 
44917 
46099 
45212 
45308 
45416 
45500 
45652 
*6697 
45793 
*5898 
46031 
46169 
46286 
46367 
46651 
46693 
46761 . 
45935 
*7064 
47191 
47359 
47409 
47564 
47629 
47732 
47882 
47937 
*3034 
48170 
48264 

48361 ' 

48497 

486T2 . 

48697 

48779 

48868 

48983 

49075 

492*13 

49279 

*936* 

*9481 

49539 

*9668 

49751 

49866 - 

49935 

5000* 

5005* 

50116 

50258 

50322 

50*34: 


25655 
257EO 
25866 
25946 
26065 
26149 
26274. 
26401 
26527 
26549 
26729 
26848 
26955 
270S8 
27198 
27369 
27441 
2751 S 
27587 
27691 
27806 
' 27928 
• 3B0S5 
2SZ23 
23308 
28374 
28491 
28651 
28752 
28830 
28959 
23052 
29179 
29277 
29447 
29540 
29612 
29682 
29790 
29897 
30006 
30254 
30362 
30570 
30620 
30742 

30854 

30964 

31032 

31143 

31221 

31424 

31517 

31606 

31692 

31775 

31855 

31921 

32097 

32145 

32290 

32*82 

326*2 

32710 

32325 

32967 

33043 

33160 

33388 

33508 

33570 

33659 

33737 

33884 

34136 

3*239 

3*375 

34546 

34634 

34711 

34829 

34937 

35034 

35109 

35270 

35432 

35530 

3561 9 

35731 

35837 

35897 

35950 

36031 

36134 

36227 

36336 

36*39 

36575 

36715 

36851 

36997 

37154 

37229 

37332 

37528 

37608 

37702 

37827 

37900 

38006 

38129 

38228 

38417 

38481 

38588 

38719 

38824 

38914 

38991 

39 088 

39154 

39230 

39305- 

39*81 

39592 

39735 

39835 

39913 

OQOfil 

I 

40088 
40243 
40310 
40389 
*0505 
40572 
40680 
40888 
41012 
41106 
41196 
41375 
41457 
41624 
41706 
41794 
*2008 
42070 
42192 
42263 
42369 
42441 
42526 
42687 
42767 
42850 
42943 
43016 
43111 
43225 
43364 
43423 
43565 
43746 
43881 
44028 
>44088 
**181 
4*372 - 
*4439 
44575 
44711 
*4829 
*4960 
*5100 
4521* 
45318 
45424 
*5511 
45662 
*5698 
45801 

459 Q 6 
*6078 
*6180 
46295 
46390 
46577 
46696 
46764 
46945 
47071 ‘ 

47192 

47360 ' 

47419 

47576- 

47646 

47737 

47828 

47949 

*8041 

48172 

48266 

48389 

48500 

48613 

48710 

48795 

48875 

49 002 

49144 

49221 

49281 

49375 

49482 

49545 

49670 

*0774 

49879 

49983 

50005 

50066 

50120 

50261 

50334 

S0439 


25S73 
25760 
25879 
2=960 
26069 
261W 
26295 
ZB411 
26549 
25556 
26739 
3S3*S 
26962 
27101 
27205 
27375 
27*45 
. 27523 
Z7S88 
27592 
27820 
27 93 8 
28107 
28234 
28310 

28378 

2650*. 

28677 

28754 

28851 

28968 

20053 

29185 

29310 

29460 

2S552 

29613 

29712 

29802 

29922 

30024 

30258 

30372 

30534 

30629 

30756 

30866 

30970 

31033 

3115* 

31244 

31*34 

31529 

31610 

31698 

31780 

31867 

31964 

'32098 

32151 

32295 

32493 

32643 

32714 

32837 

32973 

33051 

33205 

33392 

33514 

33690 

33670 

33857 

33992 

34154 

34262 

34379 

345S4 

34639 
34728 
3*853 
34957 
350*2 
35112 
36280 
. 35450. 
35546 
36637 . 
35732 
36843 
3S904 
35952 
36035 
36139 
36233 
36339 
36442 
36680 
36716 
38869 
37024 
3716* 
37236 
37376 
37530 
3761* 
37721 
37832 
37911 
38022 
38143 
38281 
38*20 
38485 
38589 
38725 
38830 
38921 
38995 
39091 
39T61 
39231 
39306 
39482 
39633 
39736 
39837 
. 39917 
39981 
40084 
40246 
40319 
40409 
40508 
40675 
40705 
40905 
*1014 
*1118 
*1233 
*1383 
4T474 
*1627 
41709 
41802 
42014 
42089 
42193 
42266 
42371 
42445 
4254 T 
42718 
42769 
42852 
42944 
43027 
*3136 
43235 
43371 
43425 
43577 
43767 
43894 
4*030 
**094 
■4*242 
44379 
44450 
44594 
44749 
44852 
44B62 
46108 
45218 
45320 
46425 
45517 
*6669 
45706 
45803 
*5930 
46084 
*6197 
46301 
*6400 
46689 
46701 
46773 
46957 
*7076 
*7214 
*7366 
*7422 
47678 
47668 
47745 
47892 
47960 ' 
48066 
48178 
48267 
48416 
48607 
48620 
48713 
48802 
*8882 
*9005 
49148 

49234 

49284:. 

49390 

49486 

49566 

49673 

49815 

-49880 

49969 

-60009 

6007 7 

60127 

50265 

50344 

50443 


25676 
15767 
25230 
2S9S3 
2E372 
26T33 
25333 
26433 
2656* 
26670 
26791 
25872 
26964 
27728 
27210 
273S1 
274*7 
27541 
27609 
27G33 
27853 
27945 
281*8 
2B23S 
28311 
28451 
23513 
28685 
28757 
28865 
28971 
29060 
- 29187 
29313 
29480 
29557 
2961* 
29724 
29876 
2S 925 
30025 
30261 
30379 

30546 

30641 

30774 

30889 - 

30991 

31038 

31165 

31309 

314*7 

31532 

31611 

31710 

3178* 

31873 

31978 

32104 

32157 

32537 
326® 
32715 
328*1 
32982 
33090 
33271 
33409 
33521 
33604 
33672 
33885 
33995' 
34761 
3*276 
34390 
3*561 
34655 
3*731 
34854 
34962 
35058 
35115 
.35304 
35475 
36551 
35650 
35739 
35845 
35905 
359® 
36062 
36153 
362*4 
38345 
36454 
3S588 
36742 
36882 
37025 
3717* 
37248 
37399 
37545 
3762* 
37725 
37845 
37913 
38032 
38144 
38283 
38428 
38*90 
38628 
3 87 3 9 
38839 
38922 
39008 
39107 
39178 
39239 
39345 
39488 
39656 
39759 
39851 
39920 
39998 
40085 
*0258 ' 
*0320 
' * 0*10 
*0509 
*0599 
*0717 
40910 
41019 
*1128 
*1269 
*1423 
*1488 
41639 
41717 
41808 
42020 
42095 
42200 
42271 
42381 
42463' 
4259* 
*2720 
*2780 
42864 
42969 
43037 
43146 
43249 
43375 
43436 
43612 
43768 
43896 
44056 • 
44095 
44266 
44382 
44521 
44609 
44760 
44853 
44964 
45133 
45239 
*6327 
45426 
45572 
45674 
45713 
45811 
45952 
46091 " 
*6210' 
*6304 
46417 
46590 
*6702 
46786 
46964 
*7088 
47231 
*7372 
47425 
*7589 
47664 
47750 
■47912 
47965 
48059 
48184 
*8277 

48418 

48609' 

48528 

48726 

48804 

48901 

49017 . 

49156. 

40245 

*9285 

49412 

49488 

*9572 

40677 

48826 

49882 

49980 

50013 

50079 

50189 • 

50293 

50361 

60450 
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36247 

36347 

36308 

36605 

36751 

36927 

37051 

37179 

37370 

37405 

37546 

37629 

37749 

37855 

37940 

38038 

38172 

38298. 

38437 

3S53S 

38638 

38748 

38850 

38931 

39020 

39110 

39181 

39247 

39347 

39498 

39663 

39770 

39853 

39922 

*0009 

40119 

*0261 

*0327 

*0412 

40512 

40603 

40735 

*0915 

41022 

41147 

41274 

* 1 * 2 * 

41510 

41643 

41718 

41821 

42026 

.42096 

42211 

42281 

42382 

42*70 

42597 

42721 

42789 

42909 

4296* 

43048 

43148 

43250 

*3377 

*3442 

43620 

43769 

43918 

44065 

**117 

**280 

44386 

4*529 

4*634 

44762 

44878 

45011 

45145 

45246 

45332 

45442 

45683 

46675 

*5718 

45820 

45999 

46110 

46215 

46314 

*6418 

46610 

46720 

46801 

469B2 

*7091 

47238 

*7374 

*7448 

47606 

47680 

47751 

47913 

47904 

*8074 

.48207 

46278 

-48427 

48522 

48631 

48739 

48822 

*8918 

49020 

497B4 

49246 

49297 

49420 

4949* 

49574- 

49678 

49830 

*989* 

48976 

50018 

50080 

50190 

50296 

50374 

50490 


strong quarter 


BY KENNETH MARSTON. MINING EDITOR 


4, SHARP advance in fourth- 
quarter 1979 earnings of Kean* 
eott Copper, one of America s 
largest «»PPer .producers, is 
forecast by Mr. Thomas D. Bar- 
low, tiie chairman and president 
He puts fourth-quarter eanngs 

at $1-45 to $1*55 (65p-69p) per 
share compared with ‘ 1 cents in 
the third quarter. 

This would lift the year s 
total net income to between SSaO 
and $3,90 per share gainst a 
mere 15 cents in the poor 1978 
year. The recovery reflects the 
improved prices for copper, 
molybdenum and other metals. 

Mr . Barlow pointed out that 
every 1-cent per pound rise in 
the price of copper ^creases 
Kennecott’s net earnings by li 
cents per share, reports AP-Dow 
Jones. Copper has risen from 
SS cents to mid-October • to 
110 cents and Mr. Barlow said 
that the company’s earnings have 
aic/> been helped by “ a nearly 
strike-free fourth quarter.” 

He maintain ed his opinion that 
Kennecott would be able to earn 
some S12 to S15 per share to the 
mid-1980s, but he warned that 
the cost of energy and labour 
were the two major unknown 
factors overshadowing the 
industry this year. 


making some product* m yt 
don’t have to make everything, 
everywhere.” • “• - 

Mr. Barrow also disclosed tiwt 
Kennecott has signed .* 3309m; 
line of revolving credit with' a 
•24-bank syndicate to replace »n 
earlier line of credit for 5250m. 
Meanwhile, the company faces 
this year the renewal ofL\S. 
copper industry union wage 
contracts which expire on 
June 30. 


AUSTRALIA MAY 
STUDY URANIUM 
ENRICHMENT 


A group of four Australian 
mining companies has agreed to 
set up a joint' venture to look: 
Into whether a feasibility study 
should be carried put on the pos- 
sibilities of establishing an Aus- 
tralian uranium enrichment 
industry, according to the Aus- 
tralian Government. . 

The venture -will be known as 
the Uranium Enrichment Group 
of Australia. It will comprise: 
Broken Hill Proprietary, CSR, 
Western Mining and Peko-Walls- 
end which will each have an 
interest of 25 per cent - 


The U.S. District Court to San 
Francisco has ruled that Home- 
stake ‘Mining was not obligated 
to deliver uranium to Westing* 
house Electric Corporation 
under a 1974 contract. 

Westtoghonse had filed a salt 
against Homestake seeking 
damages of $14.9m (£6.7m) 
because of an alleged breach of 
contract covering the delivery 
of 450,000 lbs of uranium oxide 
at an average price of $7JS1 
per lb. 

Homestake said the Court 
ruled that the company was 
excused from performance 
under the express terms of the 
1974 contract. . The Court also 
ruled that Westtogbouse's 
counter-daim for breach of 
contract was without merit. 
Homestake said it sold the 
450,600 lbs of uranium in 1977 
and 1978. 


ROUND-UP 


The Malaysian-registered 
Tongkah Harbour Tin Dredging’s 
proposals for transferring its 
assets to Tongkah Har bour 
Limited, a new company 
registered in Thailand, have 
been passed at the extraordinary 
meeting. This was despite a 
higher, but tentative offer from 
Associated Mines (Thailand) 
which was considered to have its 
shortcomings. The reconstruction 
enables Tongkah Harbour to re- 
new its tin mining leases in 
Thailand which expire between 
now and 1988, 


He looked forward to sub- 
stantially increased income from 
the company’s gold and silver by- 
product output. Last year Ken- 
necott produced 250,000 oz of 
gold but income did not folly 
benefit from the advancing metal 
price because much of the 
bullion wassold forward at fixed 
prices. 

' The Carborundum Company, 
acquired for $571m in 1977, in- 
creased earnings by only “ 10 
per cent or less” last year with 
the result that its contribution 
to the parent’s profits fell to 
25-30 per cent from 60 per cent 
to 1978. 

The subsidiary’s earnings were 
dampened by strikes abroad and 
at its Niagara plant while fierce 
market competition was provided 
by European abrasives manufac- 
turers. . Mr. Barrow said that 
some, of Carborun drum’s IS 
European plants might cease 


Consolidated Gold Fields Aus- 
tralia announces that, the neces- 
sary government consent having 
been given, the sale of its total 
interest in Bellambi Coal to 
Shell of Australia and Mcllwrailh 
BtcEachera was completed on 
December 2S for a consideration 
of AS19.l7m (£9.58m). 


A compensation trade agree- 
ment on diamond processing has 
been signed in Peking between 
Chinese and West German con- 
cerns, the Chinese news agency 
Xinhua reported. The agreement, 
to process, about 60,000 carats 
of diamond articles a year, was 
signed between two Chinese cor- 
porations and V. K. Narasimhah 
of West Germany, it said. ■ 


Five black miners have been 
killed to a roof-fall at a colliery 
at Witbanh. east of Johannes- 
burg. The accident occurred at 
the Phoenix Colliery, owned by 
Johannesburg Consolidated In- 
vestment. 


W.R.B. Colegrave limited are financial leasing specialists. 
They have been advising on and managing leasing portfolios hx 
nearly seven years. Theirs is a thoroughly p ro f es si onal badness, 
dealing only with -toll pay-oat financial leases. 


leasing businesses. Many or these jhave become substantial corporate 
lessors: many more are owned by private individuals for whom a 
secure leasing trade is a valuable and expanding part of their a vend 1 
activities. Leasing by individuals has developed partly boanse of the 
very considerable current fiscal advantages. 


Telephone Bill Colegrave or John Lenton on 

01-499 1442 or 01-629 7008/9 


or post this coupon to 

WRR COLEGRAVE LIMITED 

55 Souili Audfey ShnsetLoadonVYl 


F Please send me ir 
| opportunities to: 

I Name: 


Address: 



Matthew Brown 

& COMPANY LIMITED , ” 


Lion Brewery B lackburn 

from tbs Rapptt and Accounts to 2 aHi wnp 


m-narAMM seooo i W9 i 978 

Profil before tax 

Profit after tax and minorities 0 I 77 TSS 

Eanwigs per share (as reported) tssL 'illri' 

a .*l 

&0764p 4.3773p : 


Numbers of floods satectad by lot hi 1978 aid still outstanding:— 

M-127T1 M29S2 : 18210 : 28094 
Numbers of Bonds setacad by lot to 1979 and still outstanding:— 

“--■IS! ! -.£22° : 6342 : *884 : 8083 : 8088 : 8281 s 8282s 9258 : 12713 : 13410 : 13555 
13663 : 13679 ; 13973 : 14107 : 16673 : 16987 = 166*7 1821 1 : 18789 : 19474: 19811 : 27890 

Principal amount unsmortind after 1st February, 1880 : U.S.S4O.50O.OQO. 

Prom 1st February. I960, the Bonds selected by lor will no longer bear intBrasr. 

... , J 1 ** pwented for rsifflbunwnent should be accompanied by .coupons of 1st February, 1981. 
fogawBtgazid will be payable to acaxdaocs with the terms and conditions shown on the Bonds. 
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THE POUND SPOT AND FORWARD 


4»W3 


Day's 

Spread 


-■-Si 


ittfrakerjigafc^ major currencies 
-in general thanks , to intervention 
.^■^Hitraa bahks iu..tfea foreign 
['ewfiatoge ‘ ; starker • ••:' -jfesUarw.’ 
^ Ptuing ; .tho -monaijagf rthe> tis. 

./fisiEfencs plunged'io a 'record low 

.-.•:o£-X®S 1.6990 against; tfie D-mark 
vfcufcwastlien poshed UjKbyjthe 
; -^Genttan Bundesbank^- with' the 
Federal' Reserve taking, over 
-i-td^as^tlbeikiBar in tfeeaf ter* 
7 : noon, addsed at DML7105, com- 

. TnSit.TYltf 4 rr«OA .. 


vai iTctmeb- 

- antfwas. al&o : slightly down 
ajgftjnu ■ Swjss .franc at 
;!j9MRr :<- %371 0, \ compared' with 
*i Sw^ ; 1^770. prfeviously. In early 

trading ■ ■ tha/ dollar -fell to 
but picked 1 up -qa, 
support from -the Swiss National 
Bank- According to the Bank of 
.Bn gland < the dollar’s trade* 

■ w&^mA Index fell to 845 from 

$4jK •-*;**::.* • *..--. 

•^OT/Baxdc-of Engand may 
Save also Intervened to assist 
.. the 4nSsr,.s9)en sterling x»se to 
a high point ot $2-2S55-.£2S6fr in 
the on goin g, after - opening at 
$33445*a495.; T As theUJS/uoft 
Inasnwpd r.tbe pound feH to 

- ^23802^390 in the afternoon, 
and vetoed : at S2.23S5-2JZ405-, a 
fan -.Of-50 points On the day; 
SterKwfs ■ trade-weighted index, 

: oo/Bank of England figures, rose 
•': to 705 from- 70-2> after standing 
• kt*70X xt noon and 70.6 in the 
.morning* ..••"• -/'• *. •••-•. 

. NEW :. YORK — ^The ; Federal 
■Tte^rye intervened to ' support 

■ AeTdOlJar in the. face of. grow- 
: ing ' international- tension over 
Afghanistan' and Iran. ' The U.S. 

- ctarertty was quoted at 
,J?i£ 1.7050 in earfy trading as 

central , banks - endeavoured ■ to 
. jKsep the dollar -above DM L70, 
hut. by hud-day .had .recovered 
slightly lo DM LTll Heavy sell- 
ing of dollars in order to. buy 
gold was a probable reason ^for 
the pressure wi the . U.S. -cur- 
rency. ; 

IHICAN^-The dollar fell to its 
lowest level for 14. months when 


jt was fixed at L79955 agalBst the 
lira, compared with L8Q12Q pro-, 
viously. . During the morning the 
V£. currency touched' L797. 
sterling hr® at the- fixing, 
“rising ,io ■-• 11,79350 -from 
L1.7S5J0, while most members of 
the- European Monetary System 
J&xy gained ground against the: 
lira, 

FRANKFURT — fTfe Bundes- 
bank intervened to support the- 
dollar when it fell below DM 
1.70 daring' lively morning trad- 
ing,' Ihe German authorities^ and 
Swiss Kational Bank . probably 
gave heavy support, to the IT.S. 
currency, - although trading 
tended to calm when it was 
announced- that the Bundesbank 
had bought SSOLShi at the fixing; 

. The dollar was fixed a l a record’ 
. low . of DM 1.7062, compared with 
DM 1,7135 on Wednesday, and a 
previous record of DM 1.7076 set 
on December, 3, 1979. JBvents In 
the - Middle East, including the 
Soviet invasion' Of Afghanjatmy 
has led to a general mistrust of : 
currencies and a rush into gold, 
while economic factors have been 
left on- the ’sidelines. The dollar 
- appears to have been hardest hit 
because of its role as a reserve 

currency, . ’ with Middle East 
operators reported to be large 
buyers of gold. Sterling was'flrm 
at the fixing; rising to DM 3A230 
from DM. 3.8190, but members of 
the European. Monetary; System 
declined. - - 


u.S.-,.. 

CanAdi 

Nsthlnd. 

Bfltflfym 
Dwrtwrfc 
Ireland 
W.- Ger. 


Clou - - • One month . 
2^380-22685 2239S-22WS 0.S2-O.42C pm 
2.6180-2.8385 2.6205-2B216' 0.7M.Bc pm 
4.21425 4.m-423i 2»g.1>«c pro 

62.TO-62.50 - S22S-6225 
11J0-11.88 Tl. 82-11 JS3 
1.0860-1.0425 1,0385-1.03® 

3A3-&86. 283^3i84 

.PonuQBU»0ABpiii.75 mc-iions 
Spain . 1«7.3S-lffl.70'' w^S-1<O JS 

17B2-T793 
10.99-11.00 
8.38-8^9 

9.22V9.23V 
533-534 
&S&ZTJ58 
3LS1V3J5Z13 


■ % 
p-a. 


Three 

months 


% 

p-». 


Italy. 

Noiwa^ 

Freoce 

Sweden 

Japan 

Amtiit 

Swto 


1790-1797 

10.07-11.02 

B^S-9.00 . 

9-22-9.28 

530-540 ' 

27.45-2740 

3JOV3.54 


,>U52 1.28-1.18 pm 2JB 
3JO 2-00-1 JW pm 2.97 
... US W.-41, pro 44S 

20-HJc pm . £89 45-35 pm 252 

Vor« pm-1* dJq — 0.7B 2*4 (fis —1.00 

D.07-0,17p dip -1.38. 0-20-0. 3ldfc -OJB 
0.38 8V7^pm - B.4T 
-2.71 20-120 d)8 —243 

-4JX 8S-186 tfis 
-2.68 8V104 dis 
3-55 11 V9 5 , pm 
■ 3.17 Pj'B 1 ! pro 

1.6ST 6V3*2 pm 

10JS 1155.11.15pm 851 
5.S6 6050 pm 759 

11*80 3V«V pm 1051 


3*rf^pf:pm 
par-50cd?t 
25-7Sc<fo 
3-5 lire die 
4 V 2 , 4 <iro pm 
S’t-I&pro 

ZVWapro 
4.7B-455Ypm 
IS-Spro pm 

« 3 7 i-2 7 »c pm ... 

Belgian 'rata U Tor convertible Tranent Financial' Trane- 64.30-64.40. 
Six-month , forward dollar 2.32-2.22C pm. 12-month 4.45-t.3Sc pm. 


-3.85 

- 2*12 

3.73 

2.07 

1.95 


THE DOLLAR SPOT AND FORWARD 


Jan..3 . 


Day's 

spread 


qou 


Ona month 


% T bw 

pa. months 


% 
l MU 


UKt 

Irelandt 

Canada 

Nsthlnd. 

Bfliglum 

Oanmaric 

W. Ger. 

Portugal 

.Spam 

Italy 

-Norway 

Franca 
SWroari 
Japan - 
Auattid. 

Swlti . 

ttik'arfd 


2JS380-22565 25395-25405 052-O42cpm 
ZlfiBO-2.1665 2.1600JL1620 B.7M.“70ft pm 

.1.1B84-1.1B97 par-O.Otedls 

1^66-1.8885 D56JU45C pm 
27.79- 27-81 5-Hopm 

5^225-55250 150-1.70ore «fl» 
1.7100-1.7110 1.0ew»50p pm 
49.40-4950 IS- 25c dis 

66. 03-66-07 36-SOc dts 

800.00-601.00 3V5Vlira dls 

4.8960-45980 O.TO-05Dora pm 

4.0040-45065 050-0 -T5c pm 

4.12K-4.1235 4.1210-4.1220 par-055ore dis 

236.90-238.30 238.15-238-25 1.«M.40y pm 

1254VT2.H3H 1259Vli3tPi 4.00-2.00a ro piq 
15615-1.5750 15705-15715 155-1.150 pm 


1 .1684-1. 1697 

1.8826-15885 

27.8927.81 ' 

55085-SJ290 

1.9990-3.7140 

49.40-4952 . 

M.02-6&.07 

797.00-801.00 

45940-45990 

35860-45065 


2-20 

3-15 

OjM 

257 

059 


252 158-1,18 pm 
‘ 452 1.7^1165 pm 

-050 0.1B-O.T1 pm 
3.18 155-155 pm 
054 3-1 pm 
-3J27 4.70-450di 8 -357 
8.68 2.76-2. 66 pm 651 
-455 45-75 rfis -456 
“7.72 85-100 dis -5.60 
-6.38 8 VII db -458 

1.10 250-2.00 p m 154 
0.87 0.504.20 pm 055 
-0-29 O.lOpm-o.U' dis — 
756 3.80-3.60 pm 65t 
2.93 16.00-1250 456 

9.17 350350 pm 857 


inland are quoted lir U.S. cfirreincy. Forward promlumg and discounts 
apply to tha U.S. dollar and not to tha indiuldual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Jan. 3 


, PARIS — The dollar fell below 
4 francs in early trading, but 
recovered slightly to be' fixed at 
FFr 4.0075, compared ‘ with 
FFr 4.0135 on Wednesday. Sterl- 
ing was firm and was fixed at 
FFr S.9945, compared with FFr 
8.9475 previously: Within the' 
BUS the D-mark strengthened to 
FFr 2*3478 from FFr 2.3418, 
while the Belgian franc— -weakest 
member of the. system was 
little changed at FFr. MM per 
100- Belgian francs, compared 
with FEY 1442..- 


U.3. f_ 

Canadian S...| 
Austria Soh-.. 
Belgian F-„ 

Danish K 1 

DMsrk ! 

Gulldor 

Frsnoh Fr 

Lira. 

Ysn ; 

Norwgn. Kr.. 
Spanish Pts. 

SwOdteti Kr | 

Swiss Fr. 


Bonk: 

ratal 

•«-. 

Spado! 

Drawing 

Rights 

17 

0.593456 

12 

1.42153 

14- 

1.54054 

43, 

16.3068 

30ls 

36.7057 

11 

7.04699 

6 

2.25542 

am 

2.49797 

91b 

5^10516 

15 

1058.72. 

614 

U naval 1. 

9 

6.49434 

ft 

B7.2167 

9 

8.47387 

S 

U naval! . 


European 

Currency 

Unit 


0.649113 

1.44687 

1.68647 

17.8644 ' 

403136 

7.72413 

2,48211 

2.75676 

551136 . 

1159.31 

544.139 

7.11644 

95.6669 

5.98788 

258823 


Jan. 5 

Bank of 
England 
index 

Morgan 
Guaranty, 
changes X 

sterling — — : — 

70.5 

— 36.9 ' • 

U.S. dollar—. . — 

a** 

— 8.4 - 

Canadian dollar 

80.7 

-17.5 • ‘ 

Austrian schilling.. 

169,0 • 

+ 24.5 

Belgian franc 

115,6 

+ 14.8 

Danish kronor — 

1104. 

-1.9 


1396 

+ 47.0 


805.4 

+B3.8 


126.6 

+ 20.8 

French franc 

103.0 

-5.2 

urn 

55.1 

-496 

Yon 

118.2 

+17.0 


Based on trade wnrfghtnd efasnges from 
WdaMngtDn agreemsnt December, 1971 
(Bank of BtBhuxf fndsx»1O0). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 



' EOI 
. central 
.rates . 

Cunencjr 
•mounts 
Against ECU- 
Jjnyary 3 . 

.% change 
from 
.central - 
rata 

% change, 
ad histml for 
divergence 

-Divergence 
limit % 

Belgian Franc _*• 

39.7897 

40 JEW 

: +IA1 . 

- . +1.41 ■ 

±tJS3 

Danish Krone 

7.77336 

7J4169 

:+ojm 

i+0.24 ’ 

i±1.64 

German D-Marfc 

2.48208 

- TAmi 

1 -0.16 

- -o.i6: - 

±1.125 

French Franc M 

5.84700 

5.81934 - 

'1 -0.47 

• -0.47- 

. ±1.3557 

Dutch Guilder ... . 

2,74362 

2.74330--.- 

- -0.01 

-ODt . 

.±1^12 

.Irish ffun t. *.■ 

0.668201 

0.672694-' 

1-H).e7: 

. +0.67 

+4.688 

Italian Ura .- 

1167^9. 

1181.54 -■ 

. ‘+0^2 ' 

'■+0.32 ‘ 

±4.08, 

Changes 

ore for ECU, 'therefore positive change denotes 

A- .. : , 

weak currency. - -Ad] Dstmeun cateuTstad by' Flnancisl Timas. 


Jon. 5 . - 

£ 

S 


£ 

Note Rates 

Argentina Peso.~ 
Australia Dollar, 
Brazil Cruzeiro — 
Finland Markka-.. 
Graefc Drachma^. 
Hong Kong Dollar 
Iran Rial- — 
KuwaftClRor (KD) 
Luxemboura Fro- 
Malaysia Dollar— 
New Zealand Dir. 
Saudi Arab. fByaL 
.Singapore Dollar. 
■Sth. African Band 

3626-3646 
2.0200-2 .0220 
94.75-9S.75 
8.25-4.27 
84.662-86.676 
U.0312-UJ351* 
nfa 

0.606-0.8 IB 
63.25-52^5 
4.8600-4.8710 
2^690^2710 
7-63-7. 62 
4^130-4.8250 
1^485-1.8585 

1620-1630 

0.90100-90201 

42^042.76 

3.6745-3.6765 

37.87-38.02 

4,93254:9B45| 

n/a 

08719-0.3720 
27.79-87.81- 
2.1 686-2. 16B 51 
1.011 5-1.0 J3C 
3.3880-3 Jl 690 
2.1476-2.1486 
0^260-0^2661 

Austria. .... 

Belgium.-*.. 

Danmark. 

Franco^--™ 

‘Germany..^ 

Italy 

Japan - 

Netherlands 

Norway 

Portugal «... 

Spain — 

Switzerland 

United States - 
Yugoslavia 

27.35-27.60 

64.05-64.65 

11.94-12.02 

8.97-9.02 

1755-1830 
635-538 
4-23-4.2514 - 
11.00-11.08 
•• 110-119 
1473|-155 ti 
3.505,-3.5314 

2 ■245.2.953 
47-51 


Nats given for Argentine Is free nh. 


EXCHANGE CRpSS RATES 




U^, Dollar-. 

Dsutschem'k 

Japan’seYen 

iliBSiEi 





ITTFirTOll 


■ ... 

0446.-- . 

■- -a^oof" -. 

- 3.836 
; 1-712 - _ 

' 583 JB 
.. 238.2 . 

ULXnJHif 

mS2m 

wmM 

’ 4.233 
1.890 

1798; 

800.2 

2.621 

1.170 

mm 

Oeirtschemaric . -v 
JxpanesdYen 3,000..- 

/ojat .i:-, 
V; IJ874 ; 

. 0*84 .' - 

i 

'• i. - 

j , 7.188 

138.1 * 
r .IflOft...... 

2.348 

16-84 

8.918 '• 
6.598 

1.104' 

7.933 

467.4 

3360 

0.683 

4.913 

16.25 

116J3 - 

Franqb 9wm *30 

"•wlaeTpjwBO.^’ 

I.U3 

-• :xkzb*<, 

.2.403 
; 0,636^ 

4J36S 

1.069- 

• 593a 
:. .151.6 

10. 

- 2.553' 

mm 

4.711 ‘ 

1 .202 ■ 

2995. 

609.2 

2.917 

0.745 

69.34 
» 17.70 


-■ t'OMB 
:- , i).558 " 

0-529: 

• IJ50 : • 

a905. 
2.139 '• 

126j) • 

297.6 

a;i23 

5.013 

0832 

1^964 

1. 

' 2.361 

425.6 

loop. 

0,639 

1.462 

• 14-72 

34.76 

ssssssCTai 

diSBB, . .' 

1.606 . 

-0.855,..,' - 

...*<696. -1 

1.463 
. 6.156 - . 

. - 208.6 

856 3 

3.428 

14.42 

. 1.543 
6.660 

1,615 

6.794 

683.9 

2877. 

4JS07 

23.77 • ■ 
100. 


-. V 


EURO-CURRENCY INTEREST rates 


•' Tlie.-folldwMiig noernniri retaa were quoted for London dollar certificate* Of tfepinfe one month' 14.20-1450 per cane three months 14.20-14.30 par cencr stir 
cnontha 14-20-1450 per. c*nc one year 13-15-1125 per cant. ■*' ■ • - - 


-Jan. 3 


tSJiort term* 


Month. 


ttaifi 



Dutch (Builder 

Swiss Franc 

West derrnan 
Mark 

HiH! 


Asian V 

Japanese -Yen 

■ 

. -“jiSj. 

- 1448-145* 

: ism] 

-12(5-13* 

I2ia-l3hr 

ia»*-13i« 

- 13V14i« 
l3Si-TL4lB 
13H6-13V - 
• 1258-18*4 

10*8-11 
. HM-lllB 
rue-iisj 

• sitsS 

7-B 

.6-7- 

61B-5&8 

i « 

“ 65b-65» 

61* -67# 

. 71# 7U 

sr& 

12)8-13 
1212-13 . 

. 131J.-1338 
137b- 141| 
13f»-14* 
lSSe-lilB 

20i£-133| 

lSia-SOi* 

18i a -21Vj 

18l*-193, 

181C-191# 

17-18 

1*t^14A . 
1438-1412 
14*8-141* 
1438J.41® 

12(4-13* 

- .5.81# . 

. 6-61# . 

- 

770-81# 

830-818 

7S*-8 


Long-'tanft Eurodollar two years^12-i2V per cant:“thj®B years. 11 VI 2>* par cant:' four years Tl VI 2 par cent; five' years 11V 117 » per cent: qomlnat dosing rates. 
’Short-tonn rats* sjca call fori start iHg.,. JJ.S,.,do]lani-and Canadian dollars; two-day caH for guilders and Swiss francs- Asjan rates are dosing rates 1 a. Singapore. 


WTERNATIONALMONeYMARKET 

Dutch rates firm 


GOLD 


Further record 


. JJntch mouey ^tes roste.y ester-. PAMS --A free supply ^f funds Fears about the implicatioos 
day os the market prepared iteelf saw caB money fall sharply yes- of the. Soviet invasion, of Afgjhani- 
for a further period . of ,,'terday'tD 111 per cent, its lowest stan led to a record rise in the 
liquidity, flpD money wps quoted; Jevei for over a month, and com- gold price for the second coneecu- 
at n-114 pex -ceirt in <»rly trad- pared with 12} per cent onJVed- tive day. Veiy heavy demand 
ing compared: with ' 10f.ll pier ' nesday* Period rates were also for the metal pushed, it up by 


after a prolonged morning fix- 
ing,, and at $634 in the afternoon. 
The' highest level seen in Lon- 

don was $83$-850. 

„ In Paris ti»e- 12} kilo, gold bar 
was fixed at FFr 86,000 per kilo 


cent- -on Wednesday; : but fdl easier, /with one-montii money; at $82} to close at $625-655 after an -f$66&97 per -ounce) in. the morn- 


baric slightly* in later trading, to 12^-12}' per cent -down from 12f- extremely hectic day. Gold rose 

per cent In arder. to 12# per cent and - three-month above $650 in Hong Kong only 

ease theaent& shortage of credit . funds lower at 12S-12* per cent 'a few hours after .the IMF gold 
expected in the money market, against 12 J -12# per cent. The auction where 444.000 ounces 

the authorities made a new,- six-month rate was unchanged at commanded an average price, of 

special advance, covering the 13- ■ I2f-12} per cent as was 12nmonth -$562.85, and opened In London 


day: : period. :-. frojh -..today -. tn. money at 12f-12# per cent 


■BHUSSELS— Deposit rates , for 
!the Belgian franc (commercial) 
-were. . mixed with onewmonth 
- deposits, at 34}-14ft per “ht 
compared' with 14J-14# per cent 
on Wednesday, and tbree-month 
'at 14A-14} iSer cent against 14#: 
'Mf ^per-ttbit, 


January' lS^rt a Wte 'ttf 12 per 
cent,' -The' rate was much: in line 
With- {market expectations,, but 
was well down fron? the.jnevious 
fecial . loan . . facility, which 
expires today, when the authori- 

ties made FL -2L98bn asajlride at 
is per cent Tendezs^lor the. 
new loan will t -be. acceptril 
today, after, wbteh' .flie.-'CenticBl 

a “ <1TOCT: - MONEY MARKET 

In the jxmn^g .xxttrket period - ■ - u, ^ 

rates, wer© all firmer, 'with . ( m®‘‘ 
month - money rising . to 1242} • 
per cent ‘from 11*42 per cent j 

and three-month. fanda : rismg to.- : 

12H2f 7 >er cent against 12 - 12 # 
per cent The. six-nuratfa '•■ rate- 
rs higher .at 11*11* per cent ^ 

frosfi'lli-lli perce6t--r ' T • = ... ....... . . 

TltANKFORT— There were mr . Bank of England EBntmum 
policy changes after- yesterday's - J : -Lending Rato. 17 per cent 
regular meeting ‘of thb Bund^ . * (sl3rce Novemiier JS,19TO) 
banX central council, on hne with. . 


at $620-630. It was fixed .at $632 


ing, compared with FFr 75,000 
($5808) Wednesday morning. 

In Frankfurt the .12} kilo bar 
was fixed at DM 34,550 per ktio 
($631.03 per . ounce),, 'compared 
with DM30,990 ($562.05) previ- 
ously. 


eeeeee •* 
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New Issue 

January 4> 1980 


This advertisement appears 
as a matter of record only. 


January 3 


. January 8.' 


Gold Bullion (Tina ounce) 


dose.-. — ««*... 

Opening 1. 

Morning fixing „ 


IS625-B35 

5620-650 

15632 


Afternoon . fixing 18634 


Kmgerrand^M-. 

■tapfeteof. 


. New Sovereigns.! 


5646-861 

6644-659 

SI 64- 166 


King Sovs-. — .-._JS166-175 



Victoria. Sow. 

■ FrSO Napoleon. 
60 pesos Mexico 
.100 Cor. Austria' 1 
.. 660 Eagles.:.... 
§10 Eagles 
¥6 tag la* 


(£279-584) - 

(£282.468) 
Gold Coins. 
(£288-294) 
(£287-293) 


556&6S9 
5554-668 
*659 -. 
5559 JSO 


(£3Saif-854> 

(£24712-2491!) 

(C2S1J25) 

(£268.410) 


5165-175 


(£73-75) 

i-77ie) 


(£75 1*- _ 

<£73i*-77i a) 


1*687491 (£262-266) 

S6S5-69C (C2S2-264) 

»147lB-148Jfi (£6&67) 

1*150-155 (£68-71) 

*150-155 . (£68-71) 


*785-793. 
*620-630 
*730-760 ' 


5698-705 . 

8560-370 
5650-660 . 


^SA^iptrtatiom.cai ag »■. •«. 


per cent for secured call loans 
at the- start, with later balances 
taken between 8 per cent and 
U per cent. The. .market was 
faced with a small net take up 
of Treasury bills to finance and 


good aupply in- the . a small excess revenue tran^- 


Sws ..by sriting : a-amaU the other hand, banks brought 
•^^SJSsS an forward- balances .a moderate 


— ^ cent direct to me ojscouxil uoums, waj uu6« .«»*«* 


note 


circulation. ■ 

In the interbank market over- 
night money opened. at 
per cent and rose to 165-X7{ per 
cent. before felling back to 15i-- 

15f per cent, a level which saw 

most, of the morning's .business. 

During the afternoon rates fell 
to 6-8 per eent hut came back. I 
to l<m per cent brfore- finishi n g 
at MO per cent r 
Bales in the table below are 
nominal on some cases. 


previously, nnd six_and-12rijionfe . . . . . . _. .. 

- tONDOH- MONEY RATES 

cent respectively* ‘ ' " 


mm bates. 


NEW YORK 
• Prims Bata w 
FW. Funds 


GERMANY 

Discount Rate 
Ovamfeht Rata 
Ona. month. 
Three months 
Six mbaths 

FRANCE 


' Jan * 

... - 11980 

sterling 
Certificate 
of deposit 

Itrtcriranlc 

. Local 
Anthority 
deposits 

Local Auth. 
negotiable 
bonds 

Finance 
- House 
Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 
Bills 4 

ERgfbfe' 

Bank 

Bills* 

Flea 
Trade : 
Bills * 

.... -ovemtohti-"- 

> ■ afiasw.notJceJ 

1^5 7d«y*oY ... 

— “ SV 1 7 day* nctkia^ 

Tw emo nth* _ 
->i , Throe monWte- 

sttBrujirtfre^— 

-8JH; :-Nina montJw~ 
rL_-8yto Twdwrc — 

: 17-1618 
l7-167a 

r, 

« 

1&4-1518, 

, 6-171r 

ieipeB* 

JWft 

181>-16Sg 
1659-I5!* ' 
154-1538 

i?i a 

174 

.37 

16tTi7 

Ufa 

lSBa-15 5 * 

IB4-156# 

1B447V 

1744-174 

17V18 4 * 

164-184 

164-1534 

IBbb-154 

1 1 

164 

-. 174 

174 

tii in 

8-164 

15464 
164- 
. 25% 
I 64 

168,45ft 

*«a 

17447* 

264-17 

l iJiS 

1 H SS55 III! 
f » r 


Discount Rata 
'Overnight Rata 
One-- month 
Three month* 
"She. months 

Hac^hJt hate 


SS 
-.ItSM 


■SJSSESrSESF 

'^S-aiTSS^lSSw Buying rats s ^Tour-month bank -bIHs IBVlS^.per amtr fogr-morrtft trade. bills 


jV ^A^«3mw 'w»/nrf «rw»Mh Treasury bills 15V-16»» par -cano remimonth ’ IS^tfVpOf' cantj *n».’ 
^ 4 dmrfM 5 “ir 4 6V perttat; . AjawteiButta rates for- ana-month 8«Ha T7-17^ par cartu two-tnpnth 1%-IB^jiar »oti dtraa- 


per eeot; diSmomh trade, bills 17 par cent: ww-month IF. ter .cent .and .An*nMlb ,1«» pa^MnL^ 

‘ Base Rates fpfibiiaJwd lor tbs Hnance Houses Association) 17 per cent; ton* Jeeudy T, 1«0. 

r — - a^5‘ tor sums at seven days*, notice 15. par cant. CteMff Bank Bates tor lending 17 -per cant 


B5^^Ptow?°iSa^mDn0i> 8, CTO. Biite^ erege render ratea ot disepH nt. 15.8431 p eicyit. ^ _ 


EUROPEAN COAL AND STEEL 
COMMUNrTY 


DM150,000,000 

7 7 /a°/o Deutsche Mark Bonds of 1980/1990 



Offering Prior 

Interest: 
Repayment . 


100 % 

- pia, payable annuaBy on January 2 

r January % 1990 

! Frankiurtam Main, B»&v DilsseWorf, Hamburg and Munchsn 


DeutsdieBafik 

AfcttogBsefiscftaft' 

abater, 

DenisctaBadfcltafia 


Dresdner Bank 

AfctssngcBalfachaft 

also for 


Banlcfiir Handel und IndusbfB 
Ak ti o ng eseUschBft 


Commerzbank 


Westdeu tsche Landesbarfc 
Cira^ntrale 


also for 

BeriteirCoininsriaHdc 

AlciengssenscbafC 


Aid 


BEveroriffl HypoSmbin'Zmd Utechsel^atik 
AklimjgesdJsrfiaft 






Deirtsdie Bank Saar 

AfctiangeseHscbaft 

Matdtfitek&Co. 


SaLOppestiieanjt&Gu. 


gl inwntisrf c 

Aktte ig esriB 


J.astrin 

Westfelcnbank 


Am s fa y d a m-Bograriam Bapk hLV. 
BanquedeiPaiisetdfisPays-Bas 


Kowatliwestmrait Company PAK) ■ 


Banco ComroardalehaEana 

BanqaaPopulairB Suisse SA. 
Luxembourg 

SodetaGenfoaladeBampaSA 


(MoaBairiKtfSntesrteiKlCSsaaMrad 

Lbdted 


B anqui t I n ta ma t k iDafe a Luxembourg SA. 

Credit Suisse First Boston 

Limited 

Swiss BankCrepmafion (Overseas] 
Limited 

&&Warbms&CD.Ud. 


StaaMCaSMMfSMIWNMHIlHMHnMHMMSMaMMHIMIHISMNtlMMIMtHSMMCMmMtSMMMMMMHI 




LONDON — JANUARY 9 & 10, 1980 


.Never before has so much attention been paid to the problem areas of 
company accounting -r by management, the accountancy profession and 
investors. Yet the accounting standards initiative has run up against major 
..conceptual and practical difficulties on.both $ides;Df .the .Atlantic. 


The Financial Tunes and World Accounting Report are holding a conference 
on 'Problems in Accounting’ in London on January 9 & 10, 1980, which will 
provide s reappraisal of standards in many of the most difficult areas of 
company accounts. 


The distinguished panel of speakers will indude Mr. Tom Watts, CBE, 
Chairman of the Accounting Standards Committee, Mr. David Hobson, 
Coopers & Lybrand, Mr. Douglas Morpeth, Chairman of the Inflation 
Accounting Steering Group, Mr. Martin Gibbs, Phillips & Drew and 
Mr. P .J. Custis, Director of Finance, Guest Keen & Nettlefolds Ltd. 


r - 


PROBLEMSIN 

ACCOUNTING 


To: financial times limited , Conference Organisation, 
PROBLEMS IN ACCOUNTING’ 

Bracken House, 10 Cannon Street. London EC4P4BY. 
Tel: 01-236 4382 Telex: 27347 FTCONF G. 
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P ■ 

. Please send me full details of your conference ‘Problems in Accounting’ 


.Name V . 


Company ■ 


Address'," 
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INDUSTRIAL AND MINING 
DEVELOPMENT BANK OF IRAN 


•• 925% -1S76/1BS3 
• tom at fUS 3 0,000,000.- 
Amcrtostion of -SUS 3.000.000,1 
' -cm Febmaiy Stii. 1280 1 

We ' inform ■ tho ' bondhoWsra that 
3000 bonds of homlnal each SUS 1.000.- 


hava been drawn -for redetnpaon in tha 
presanba'-Of arTv'-fioisslatl" Tn- Luxem- 


bourg on Deoembor 17th. 1979. 

" Thflf'bottis will bo reimbursed ai pdr 


on February 6th. 1980. coupon No. p 
and followings attached, according to 
dio .--modal idea of payment • on tl^ 


reverse : of tba -bondf... , 

Tti» 'numbers of «ireh .drawn bonds 


are as’ follows: 

38K9 to 29058 Isd, ■ 

Amount outstanding after February 
5th; -1380; SUS^DQQ.OOQ:- nominal. ? 

; i The. Prim&alr' faying Agent, 
^POCIE^^^AS-^ACIEN^ 

15. Av. E. Reuter 
LUXEMBOURG 


INVEST IN 50,000 
BETTER TOMORROWS ! 


.50,000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
i SCLE ROSI S — the cause' and cure -of which' are still unknown — HELP US BRlNfa 
THEM RELIEF AND HOPE. 

■We need' your donation to 'enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to -continue ear commitment to dad the cause 
r .«fhd cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 



Please help — send a donation today to: 

Room F.1, The Multiple Sclerosis Society of GIL and NX, 
4 Tachhrook Street, London SW1 1SJ. : . 
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Coapanie* aid Markets 


INTERNATIONAL COMPANIES and FINANCE 


Fiat buys IVECO stake 
from German lorry group 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


fiat OF ITALY is to take fall 
control of IVECO, Europe's 
second-largest commercial 
vehicles business, by purchasing 
the 20 per cent shareholding 
held by KIoeckner-Humboldt- 
Deutz of West Germany. The 
deal could involve over $l75m. 

IVECO was set up five years 
ago to bring together Fiat's 
commercial vehicles operations.- 
which already included the 
Unic conc ern i n France, and 
those of KHD operating as 
Maglrus Deutz. In 1978 
rVECO's sales were $S.26bn and 
109,000 vehicles of 3.5 tonnes 
and over were delivered. But 
it made only a small profit. 

KHD’s potential withdrawal 
from the IVECO grouping was 
written in to the 1975 deal. It 
maintained yesterday that it 
would concentrate in future on 
its three mainstream operations 
— building engines, making 
tractors and agricultural equip- 
ment and manufacturing process- 
plant 


By giving up the link with 
IVECO it would revert to being 
a “neutral” supplier of air- 
cooled truck engines, a sector 
where it is the leading Euro- 
pean manufacturer. In 1979 
about 23.000 of the 150,000 to 
160,000 Deutz engines produced 
went into IVECO vehicles. 

Last month KHD acquired an 
aserably plant in Richmond, 
Indiana, from American Motors 
Corporation which will become 
the nucleus of its engine assem- 
bly operations in the U.S. It 
should be making about 40,000 
engines a year in the . States 
during the 1980s. 

Negotiations ‘over the price to 
be paid for the 20 per cent 
IVECO stake are still going on. 
But it is believed that Fiat 
would pay considerably more 
than the book value of the share- 
holding which is over DM 300m 

The deal only involves the 
transfer of capital, fifagirus 
Deutz will remain part of 
IVECO and KHD will continue 


to supply engines to the com- 
mercial vehicles group. 

IVECO stressed that it did riot 
represent any change in its 
strategy which is to develop as 
an international and broadly- 
based commercial vehicles 
supplier. Fiat might now also 
look for a purely financial part- 
ner, or consider selling shares 
in IVECO to the public. 

Since IVECO was set up there 
has been considerable rationali- 
sation of. manufacturing facili- 
ties and components manufac- 
ture in Italy, France and 
Germany but at the retail end 
of the business the commercial 
vehicles have continued to be 
sold through separate channels 
using the old name. 

The IVECO management has 
always made it (dear that it 
would welcome other commer- 
cial vehicle groups into the 
partnership— there have been 
some talks with Leyland 
Vehicles in the past, for 
example- 


AEG lifts U.S. computer stake 


BY STEWART FLEMING IN NEW YORK 


AEG-TELEFUNKEN, the West 
German electrical company 
which only last month received 
a S585m cash injection from its 
bankers, has completed arrange- 
ments to take a major stake in 
a U.S. computer manufacturer. 
Modular Computer Svstems of 
Fort Lauderdale, Florida. 

The West German company, 
which was in serious financial 
difficulty before the cash injec- 


tion, is buying approximately 
1.9m new shares of the Florida 
company for $30m. The capita] 
injection into the U.S. group 
will strengthen its equity base 
which is now just under $2 0m. 

In addition to ■ providing 
capital, tbe German company 
has signed agreements including 
one to establish a joint venture 
in Germany controlled by the 
German company, to sell com- 


puters. 

Modular Computer Systems 
sells mini-computers which are 
used to control process manufac- 
turing plants such as oil 
refineries and aluminium plants. 
In 1978, its sales revenues were 
$64m and its net income 54.4m. 
Earnings are expected to be 
about the same in its latest fin- 
ancial year ended December 
1979. 


Thomson joins FP bid battle 


BY OUR FINANCIAL STAFF 


THOMSON NEWSPAPERS has 
joined the battle for FP Publi- 
cations, publishers of the 
Toronto Globe and Mail and 
several other newspapers with 
big interests in printing with 
a cash offer worth C$139m 
( US$120 tn). Earlier. the 
Conrad Black group had raised 
its first bid of C$100m but did 


not disclose details of the 
higher offer. 

Tbe new offer by Conrad 
Black was after Mr. Howard 
Webster, the chairman of the 
Globe and Mail outbid the first 
offer by the Black group. Mr. 
Webster controls 43 per cent 
of the FP share capital and 22.5 
per cent of tbe votes. 

Thomson Newspapers said 


that its offer is for all the 
issued and outstanding shares 
of FP and that it reserves the 
right to purchase less than all 
the shares if all FP share- 
holders do not accept the offer. 

It proposed to finance the 
acquisition from internal cash 
and borrowed funds. It does 
not plan to issue any shares in 
connection with the offer. 


Citroen * 
turnover 
increases 
by 14.5% 


By Terry Dodsworth in Paris 

THE COMBINATION of 
France’s buoyant vehicle 
market and the lifting of 
price controls on cars helped 
Citroen, the French motor 
company, to. Increase turn- 
over last year by 14Jj per cent 
to FFr l&2bn (54. 4 bn), 
according to preliminary 
figures. 

Citroen, one of the three 
brandies of tbe PSA Peugeot- 
atraen group which now 
Includes Automobiles Talbot, 
is the first of the big French 
producers to give an indica- 
tion of its performance in 
1979. 

Although its total output, 
ineluding light commercial 
vehicles, went up by only L2 
per cent to 818.000 units last 
year. Its sales in France rose 
by 6 per cent compared with 
1978. This gave it a mar- 
ginally higher market share, 
at 16.8 per eent out of total 
car sales in France calculated 
at 1,985,000 units. 

The effect of price 
de-control in increasing turn- 
over Is difficult to evaluate 
with certainty. Industry as a 
whole bas been claiming that 
the new freedom to change 
prices - without Government 
approval has not been a 
significant element in tbe 
country's overall price 
increases of about 1L5 per 
cent last year. But companies 
have obviously been juggling 
with prices in order to 
increase income on products 
in demand, and there Is prob- 
ably an element of this factor 
iu the Citroen figures. 

Citroen notes that there 
has been a steady drift 
towards Its smaller cars in 
the French market this year. 
The bottom of the range 
vehicles, in particular the 
new Visa, have accounted for 
42 per cent of total produc- 
tion, and the middle range 
GS model only managed to 
maintain its position by the 
launch of new variants. 

By contrast, the large CX 
specialist model bas seen 
registrations slightly decline 
this year, with the more 
economical Visa versions 
capturing 44 per cent of sales 
in this sector. 


November, 1979 


Senior Engineering Group Limited 

has acquired 


Boiler Tube Company of America 

a subsidiary of 

Lockhart Iron & Steel Company 


The undersigned acted as financial advisor to 
Senior Engineering Group Limited in this transaction. 


IBankersTrust Company 



Belridge Oil Company 


has been acquired by 


Shell Oil Company 


The Tmdersigned acted as financial advisor to 
Belridge OH Company. 


MORGAN STANLEY & CO. 

Incorporated , 


December to, 1979 




MATRA’S DIVERSIFICATION 



Acid test for good management 




BY TERRY DODSWORTH W PARIS 




ABOUT THE only industrial 
investment which comes near 
to competing with the coveted 
Napoleon gold coin in France 
these days is Matra, the mis- 
siles company. Its stock has 
risen, however, for a very 
different reason. Investment in 
Matra is not a flight from an 
industrial world threatened by 
oil shortages, but a gamble on 
tbe technologies which nan 
make such ' shortages less 
serious. 

Matra is basically an arma-. 
ments company, making 60 per 
cent of its FFr 22bn ($53?m) 
turnover in this sector during 
1978. But in 1979 it struck out 
in a number of directions with 
a series of acquisitions. It went 
further into the telephone 
industry, put itself at the 
centre of a reorganised French 
watch-making industry, and 
made two big acquisitions in 
the motor components field. All 
of this attracted so much 
admiration that, by the end of , 
the year, rt bad won the 
manager of the year award for 
its chairman, VL Jean-Lac 
Lagardere. 

There arc, inevitably, some 
critics who believe that Matra 
is going too far, too fast But 
the company bas convinced 
many investors that It has a 
logical strategy for expansion. 
The main point of this plan is 
to use its technical expertise 
and tbe profits generated by 
the armaments division 
(believed to form a significant 
part of the FFr 151m earnings 
of 1978) to take it into sectors 
which carry the prospect of 
long-term growth. These are 
all. in some way, related to the 
developing micro-chip based 
technologies — and “ clean ” 
energy conserving industries of 
fhe future. 

This growth policy dates back 
to the mid-1970s. At that time, 
Matra had a solid base both in 
the armaments and space 
sectors, and had become known 
world-wide through its suc- 
cesses in Formula One motor- 
racing and at Le Mahs. It was 
obviously a company with a flair 
for advanced engineering, but 


it had developed only cautiously 
beyond its original base. 

In this period of introspection, 
the company decided to start 
writing off research and deve- 
lopment expenditure in the year 
in which it was incurred and to 
tighten up its financial manage- 
ment generally. 

It also set about deciding how 
to become less dependent on 
public, sector Interests which 
dominate the armaments and 
space' business. The decision 
was taken to diversity . and to 
do this- through acquisitions and 
cooperative deals, rather than 
by green field developments: it 
was better,- the company argued, 
to use its money to support and 


the rest of its operations,. But 
three other poles of expansion* 
tbe development of which, will 
depend crucially on micro-chips, 
have been added in the past 
y e M. ■ 

The first of these was in the 
telephone industry- where Matra 
has 'acquired Peritel and 
Depaepe. Peritel is a leading 
distributor of telephone equip- 
ment. Depaepe is claimed to 
be Europe's largest manufac- 
turer of telephone sets and in- 
tercoms. Matra ban thus placed 
itself in a central position in tire 
- race- to develop telephone re- 
ceivers into mini-information 
bureaux capable of flashing 
messages bn to tbe television 


Last year Matra launched out in many directions 
-from its original base in armaments and the space 
sector fields. It sees the acquisitions as no mere 
gamble but the creation of a new Empire for which 
good management can carve out a coherent policy 


Gold and dollar 

unheaval 

hits Eurobonds 


By Nicholas Colchester 
A SOARING gold price, a very 
weak U.S. dollar, and a rapid 
rebound in U.S. short-term 
interest, rates all conspired to 
undermine an inactive market 
in international bonds yester- 
day. Prices in the dollar sector 
were down by an average of 
about 2 per cent and dealers 
considered that it would be pro- 
blematic to launch new issues 
under current conditions. 

The recent bond for General 
Motors Acceptance, with an 
1 1 per cent coupon till 1984, was 
quoted at 97 in the late after- 
noon, and the one for Eksport- 
finans, llfj per cent till 1987, 
was trading at 96J. The three- 
month Eurodollar- interest rate 
rose J per cent to 14 A per cent 

In the Deutschemark sector 
prices fell by up to a point as 
traders in Germany too. were 
dismayed by the political 
environment and investor 
interest was switched to the gold 
market 

A public DM issue for Ireland 
is being prepared by Commerz- 
bank. Tbe DM lV)m issue is 
rumoured to have a 8J per cent 
coupon with an eight-year bullet 
maturity and priced at par. 

A State-guaranteed public 
issue for Osterreicbe Donau- 
fcraflwerke is expected in the 
Swiss market today. The lead 
manager for this SwFr 60m 
bond is Union Bank of Switzer- 
land which will probably fix the 
coupon at 5J per cent The oil 
and gas subsidiary of the Cana- 
dian Development Corporation 
tapped the Swiss sector yester- 
day with a private placement of 
SwFr 50m for seven years at 
5J per cent, lead managed by 
Credit Suisse. 

• The World Bank is to float 
a Sch I bn bond on the Austrian 
capital market from January 9 
to 11. Reuter reports from 
Vienna. Final conditions have 
not yet been fixed, but the bond 
is expected to be similar to two 
international issues placed here 
in December. Both the Sch 400m 
Inter- American Development 
Bank and the Sch 500ra Euro- 
pean Investment Bank bonds 
had single 10-year tranches 
priced at 99.50 per cent with 
coupons of 8 per cent. 


Allied Irish Banks 
Limited 


1X5.560,000,000 

Floating Rate Notes 
due 1387 


In. accordance with the pro- 
visions of the Notes, notice 
is hereby given that the Rate 
of Interest Jor the initial 6 
months’ Interest Period bas 
been fixed at I5fc per cent 
per annum. The Coupon 
Amounts will he U.S.S 76.47 
for tlic U.S.S1.000 denomina- 
tion and U.S.S3 ,823.26 for the 
(XSjSSQ.GQQ denomination and 
will be payable on 2nd July, 
1980 against surrender of' 
Coupon No. 1. 

4th January, 1980 


Manufacturers 
Hanover Limited 

Agent Bank 


develop - existing technology 
rather than to try to carve out 
new markets for itself from 
nothing. 

Tbe man charged with this 
expansion was M. Lagardere. an 
electrical engineer who ' had 
been brought in from the 
Dassault aircraft company in the 
mid-1960s. Lagardere topk over 
from the founder of the com- 
pany M. Marcel Chassagny. and 
by mid-1978 was ready to start 
with acquisitions. As a base he 
had detailed dossiers on some 
20 companies in the sectors 
Which interested Matra. . 

Perhaps tbe key development 
since then was tbe deal with 
Harris of the UiS. to set up a 
semi-conductor manufacturing 
plant in France. Partly financed 
by the State, this factory will 
give Matra access to Harris's 
technology for at least five 
years. It will make a range 
of components suitable, in par- 
ticular, for application to the 
space and motor industries. 

Matra ’s akn was to have an 
independent facility in - micro- 
circuitry which can act as a 
knowledge and supply base for 


screen or sending printed mes- 
sages over Iinked*up copying 
machines. 

The second move was into 
clock and watch-making. What 
is emerging here is a bold plan 
to rationalise the French — and 
to some extent European — in- 
dustry through a deal with VDO 
of West Germany. 

] Matra and VDO have taken 
equal, shares of 25.5 per cent in 
a new group which holds the 
controlling interest in Jaeger, 
tile French-based company, in 
which VDO used to be the main 
shareholder. -With other watch 
and dock-making acquisitions, 
notably Jaz, Matra has created 
a group which stands the 
chance of competing effectively 
with . the more sophisticated 
U.S. and Japanese giants. 

Jaeger is. also a key com- 
ponent in the third of the new 
poles of activity. This is the 
motor components sector, made 
up of Jaeger’s vehicle instru- 
mentation business plus Solex. 
the world's largest independent 
carburetter manufacturer, in 
which Matra recently, took the 
majority stake. 


Apart from these acquisitions 
there have been some changes 
in the established businesses, 
in clu ding 

1— Tbe motor interests have 
been consolidated by per- 
suading the PSA-Peugeot- 
Citroen group to take a 45 per 
cent stake in the former 
Matra-Chrysler specialist car 
manufacturing subsidiary. 
The idea of this development 
is to give' the' group wider 
access to components on 
which to base its talents. The 
whole of tbe engine and com- 
ponent range in the three 
-divisions of Peugeot, Citroen 

..- and Chrysler, will now be 
. available to Matra. 

2 — It has taken, a 32 per sent 
stoke in Manurfatn, a 
specialised armaments and 
machine tool manufacturer. 

3— It .has also bought 10 per 
cent in Europe Numero 1, the 
radio and communications 
group. 

4 — It has won a contract to 
build a telecommunications 
satellite for France. 

These acquisitions and deve- 
lopments are so varied that some 
analysts are sceptical, of Ma Ira's 
claims that they fit into an 
entirely rational and workable 
diversification plan. Admittedly, 
they say, they are linked by 
electronics — no one can deny 
that micro-chips will be used 
increasingly in telephone equip- 
ment, "satellites, armaments, 
watch-making, transport systems 
and the motor industry. But 
how will tbe synergy between 
the different operations be 
achieved? " ' 

Clearly Matra ’s abflily to 
achieve this cross-fertilisation is 
a gamble on which a lot of stock- 
market money is riding. But 
Matra itself hardly appears to 
notice the doubts. 

First, it takes comfort from, 
the fact that all of these new 
acquisitions are already - good 
profit earners and well placed 
in their own sectors. Secondly, 
it has been long enough involved 
in complicated, high risk, high- 
technology industries like space 
to believe that it has the man- 
agement to hold together the 
new empire it is building. 


FT INTERNATIONAL BOND SERVICE 


. The list shows the 200 latest international bond issues Jor which an adequate secondary market 
expte. For further details of these or other bonds see the complete list of Eurobond prices published 


on tbe second Monday of each montb. 


U.S. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 89 . 60 


30 

30 

40 

100 

150 


50 

40 

100 

so 

30 

aoo 

ISO 

150 


Alas Howdon XW 9», 91 
Australian Bus. 8 s * 84,.. 

Avco O/S Cap. 105 87 
Beneficial Fin. 9* 87 ... 

CECA Gt. Rate 10* 91 

CECA 9*4 99 12S 

Canadian Pacific 95 89 50 

Carter Hawley 95 86 ... 
Comal co Inv. E 105 91 
Continental Grp. 95 86 
Dome Petroleum 10 S4 
Dominion Bridge TCP, 84 
Dow Chun. O/S S’, 94 

EIB 95 87 

E1B 10 99 

EIB 10*. 87 100 

EIB 10.15 99 100 

Export Dv. Cpn. S’* 84 100 
Export Dv. Cpn. 9*4 84 150 

Finland 95 89 100 

GTE Finance 95 84 50 

GTE Finance 9*4 89 65 

GMAC 8*i BB ...., 100 

Gould Ini. Fin. 94 85.. SO 
Hudson Bay Co. 10 94 SO 

ITT Antilles 95 89 

Kenneccw «nt. 95 86 ... 

Manitoba 95 89 

Micbolin 10 94 

Nat. Dos. Talecm. 95 86 
New Brunswick 95 94 
Newfoundland 10 94 ... 
Norges Komm. 9*, 99 .. 

Norway 95 84 

Nova Scatio Pwr. 95 89 
Occidental Fin. 105 84 
Orient Leasing 95 86 ... 
Pennwolt O/S F. 9*4 84 
Pepstco Cap. 95 84 ... 
Quebec Hydro 10 99 ... 

Sears Roebuck 9 82 ... 


895 


90/5 

90 1 * 

89* 4 

94T, 

865 

91 

86 


75 

100 

75 

125 

100 

75 

50 

100 

150 

50 

SO 

25 

25 

100 

75 

150 


Statoil 95 89 100 


Swoden 95 89 
Sweden 95 66 

Swedon 95 84 

Unilever NV 95 67 . 
Warner-Lambert 8 84 


100 

200 

100 

100 

100 


Change on 

Bid Offer day week Yield 
895 905 -05-0511.81 
77 79 O O 13.33 

915 92 0 0 12.03 

825 835 -05 0 14.10 

90 905 -*05 -0511.74 
835 845 -05 -05 12.11 

1805 815 -05 -05 72.72 
905 -05 -05 11-53 
80 -05 -<F, 12.08 
905 -05 -05 11.75 
905 -05 -0511.80 
895 -05 ~0\ 11J0 
955 -05 -05H.87 
875 -05 —05 11.50 
915 -0 -0511.98 
885 -05 -1 12.17 
925 93 0 -0511.97 

875 875 - 0*4 -05 1»T7 
915 825 -05 -05 11.73 
93 935 -05 -0511.67 

875 885 -05 -05 12*08 
*925 935 0 0 11.70 

885 88*i -0*, -05 11.78 
885 895 -05 -0511.75 
925 925 ~05 -05 71.78 
895 895 -05 -05 11.55 
"■ 885 —05 —05 11-96' 
875 -05 -05 13L48 
875 -05 -0511.83 
885 -0*4 -0511.70 
90*4 -05 -05 11.65 
865 -05 —05 11-80 
805 -05 -05 11.44 
875 -05 -05 11-33 
935 -05 -05 11.61 
885 T05 -05 11.90 
945 -05 -05 12.00 
885 -05 +05 12.19 
925 -05 -05 12.00 
935 -05 -0511.48 
87 -05-0511-74 
945 -05 0 12.29 

895 -05 -0\ 11.51 
895 -05 -0511-68 
91 T . -05 -0*4 11-75 
92*. 935 -05 0 11.72 
88 885 -05 —05 «.«5 

91 915 0 -05 11.57 


Closing prices on January 3 


885 
875 
87 ' 


905 

855 

895 

86 

925 

875 

935 

m 

925 

925 

885 

935 


915 


DEUTSCHE MARK 
STRAIGHTS 
African Dov. Bk. 8 87... 100 

Argentina 75 89 ■ 150 

Asian Dav. Bk. 75 89.... 100 
Banco Desarrollo 7*4 86 100 
Barclays O’scas 65 89 TOO 

Brazil 8 87 160 

CECA 7 91 190 

Council of Eur. 75 89... 100 

EEC 75 94 225 

EIB 75 89 200 


87 


Elatrobraa-Brazil 7 

Eurofime 65 89 

Kobe. City ol 75 89 ... 
Mitsubishi Cham. 65 84 
Nader. Gosunio 8 86— 

New Zealand 7** 87 ... 
Nippon Kokaii 6*: 84 ... 
Nippon Tel. & T. 55 87 
Norges Komm. 75 91... 
Norges Komm. 85 34... 

Norway 65 84 200 

OKB 9 87 40 

axe 75 sg ioo 

Tokyo Elec Pwr. 65 85 200 
World Bank 75 91 400 


Change on 

Issued Bid Offer day weak Yield 
98 905 0 +05 8J0 

945 945 0 +0% 8.36 
94*4 955 0 +05 7-39 
935 945 -05 -05 8-48 
955 965 0 +05 7.37 
965 975 -05 -05 8.54 
94 945 -05 - 0*4 7.75 

965 955 -05 O 7.78 
985 985 -05 -05 8.06 
98 985 -05 -05 7.74 

S3 335 +05 +05 8.29 
955 365 -05 +05 7.11 
975 385 O +05 7.45 
985 S75 -05 -05 7.32 
ItB 1035 -05 -05 7.38 
985 985 0 -05 7.38 
96*4 36 - 05 -05 7JA 
885 895 —05 -05 7.58 
100»» 1015 -05 O 7.57 
1015 W15 -05 -15 8 09 
SB 88*4 0 -+05 6.69 

905 915 -05 +05 7,74 
975 985 0 -05 7.68 

365 9«5 +05 -05 -7.« 
985 985 -0*4 “05 7.9* ■ 


100 

100 

150 

70 

100 

200 

100 

100 

160 

150 


Cr. Fancier 105 84 CS 
Ex. Dav. Cpn. 10 84 CS 
Fat. Can. Inv. 10 84 CS 
Hudson Bay 105 89 CS 

Quebec 10*4 B6 CS 1 

R. Bk. Canada 10 86 C5 
R. Bk. Canada 10 94 CS 
Copenhagen 85 91 EUA 
Copenhagen 8*4 91 EUA 

SOFTE 85 83 EUA 

Algemane Bk. 85 84 Ff 


Ned. Mrddbfc. 85 84 FI 75 

Norway 85 84 FI 100 

Norway 85 84 FI i.;. 100 

Rabobank 9 84 FI 25 

Air France If 84 FFr ... 120 

Euratom 9*4 87 FFr 160 

Finland 11 84 FFr 80 

Finland 115 89 FFr 70 

Gaz da Franca 11 84 FFr 150 

Norway 95 84 FFr 2D0 

Renault 95 85 FFr 100 

Semt-.Gobain 95 86 FFr 130 - 
Solway at Cie 95 87 FFr 
Total Oil 95 87 FFr...... 

EIB 115 91 £ 

Finance for Ind. 13 91 C 
Fin. for Ind. 125 89 £ 

Cen. Etec. Co. 125 89 C 
Indonesia 85 91 KO ... 
Mitsubishi 75 84 KO .. 
Norges Kom. 75 89 KD 
Occidental 85- 91 KD 

Akzo 95' 87 LuxFr 

Euratom 8-87 LuxFr ... 

Oslo. City of 8 89 LuxFr 
Volvo 95 87 LuxFr 


125 
ISO' 
25 
15 
. 30 
50 
7 
10 
12 
7 
500 
500 
500 
500 


965 96*4 -05 +05 9.26 
955 965 +05 +05 9-39 
'96 -965 O 0 9.2* 

1005 1005 +0*4 ’+05 8*6 
975 88*. +05 0 11.47 
.855 865 0 
0 
0 
0 
0 
0 
D 
0 
0 

86*. 875 —05 —05 13.74 
945 95*. -05 0 13.83 
925 825 -05 +051333 
925 325 -05 -0513.37 
t935 84 0 0 9.66 

196?. 95*. 0 0 8.66 

1935 835 O. 0 8.50 

190*4 805 0 0 9.65 

1945 855 0 -0V 10.18 

90*. 815 0 +05 9.73 

885 805 * 

985 835 


965 965 
945. ' 855 
975 985 
895 905 
885 895 
855 865 
835 84*. 
825 83*i 


-0512-75 
-05 12.16 
-05 12.44 
-05 11.66 
0 12-47 
0 12.49 
0 13.08 
-0513JCT 
0 13.05 


0 -05 
0 :+o5 


9.82 

9-36- 


FLOATING RATE 
NOTES 


SWISS FRANC 
STRAIGHTS 
Argentine 55 89 .......... 80 

Aumer 5 89 60 

Auetralie 35 89 250 

Bergen, City of 45 81... 40 

BNDE 5 89 - 75 

BMW Qverjeae 45 91. - 100 
Cause Nat- Tele. 45 83 100 

Canada 35 89 300 

Copenhagen 45 91 80' 

Council of Eur. 5 83 ... 100 

EIB 45 91 100 

EIB 45 94 100 

6 ter. do Franco 45 89. IOO 

GZB 45 89 TOT 

Kilti 45 91 35 

ICI Fin. NV 3* } 34 230 

lnt.-Am»r. Dev. 45 89 100 

Malaysia 5 89 80 

Nippon Tel. &- T. 45 69 100 
Nordic Bank 5 88 ... . 45 

Norges Komm. <5 St. . 100 

OKB 35 91 100 

OKB 45 91 100 

Oslo. City of 45 91 ... 100 
Shikoku El. Pwr. 45 to TOO 

Spain 4 31 100 

Staweag 45 91 80 

Voest-Alplna 45 89...... 90 

World Bank 45 S3 1(9 

World Bank 45 89 ISO 

World Bank 45 91 100 


Change on 
Issued Bid Offer day week* Yield 
36 96*2+05+05 8.02 

355 955 +15 +15 6.62 
*P, 915 +05 +05- 4.85 
855 985 -05 +05 5, T9 
88 305 +05 +0*j . 6.43 
965 865 +05 -05 4.67 
137 975 +05 -05 *73 

525 925 +25 +05 4.6*. 
35 965 +05 +05 5.06 

32*. 335 -45 -45 6.96 
915 32 +05 +05 S.4S 
385 83 +25 +05 6.61 
875 975 +05 -05 4,70 
935 935-05+05 S.12 
875 88 -05 —05 4.51 
815 925 +15 +0*i 5.34 
915 82 -15-05 6.63 
91 915 +05 +05 6.22 

965 965 +05 +05. 4.72. 
1005 1005 +15 +05-4£0 
S45 95 +15 -05 4-99 
855 85*7 -05 -05 5.53 
905 *05 -15 —Q*i S.49 
905 305 -15 -0>« 5.49 
985 985+05 0 4.95 
88 885-3 -05 5.43 

905 975 -05 +05 6.08 
935 995 +25 +25 4*0 
985 985 +15 +05 4.82 
955 96 +15 +05 ASS 
93V 83*. -05 +05 5.35 


YEN STRAIGHTS 

Australia 5.6 83 30 

Australia 65 88 20 

EIB 75 89 12 

Finland 5.6 83 10 

Finland 6.8 88 ... 10 


. Change on 
Issued BM Offer day week Yield 
895 90*4 0 0 8.93 

84*, 855 +05 +05 9.18 

98 99 0 +05 7.87 

885 885 0 . +05 9.07 

to 89 0 -05 8*88 


OTHER STRAIGHTS Issued 
Avco Fin. 105 66 CS ... 25 

Ball Canada 105 86 CS 60 


BM. Offer day week Yield 
88 885 —05 —05 TOM 

935 835 0 O 12.79 


Banco di Roma Ini. 6 87 05 
Banco Prov. BA 75 86... 05 

- Banco Urqurja 6 86 05 

Bank ol Ireland 55 83... 105 
Bank of Tokyo 55 89 ... *05 
Bnrgcn Bk. A/S 6 89 . . *0*. 
Bquo. Indo Suez 55 89 05 

BNP 55 91 05 

Citicorp O/S F. 6 94 405 

Citicorp O/S F. .83 $10 

Citicorp O/S F. 84 40 

Co-oporattva Bk. 6 88... 05 

Creditanstalt 55.91 $405 

CNT 55 88 $05 

GZB 55 89 *05 

Jugebanka 8 89 _ 05 

Ind. Bank Japan 55 87 IP, 

LTC8 Japan 55 B6 05 

LTCB Japan 65 to 05 

*« re. Hen. O/S 55 94 .. 40*i 
National Fin. 65 86 ... 05 

Nat; West 55 94 $05 

Nippon Cred Bk. 65 86 05 
Royal Bk. Scbt. 55' 94 . $105 
Soc. C. dp Bque. 65 87 05 

Sagans! 5*4 89 $05 

Sweden 85 91...'. 405 

TVQ Pwr. 9 91 (D-lock) 05 
Utd Overseas Bk. fi to *05 
Williams & Glyn.55'91 05 
Bq. E. d'Alg. 45 to SF 05 


Spread Bid Offer C.dta C.cpri C.yld 


975 

965 

975 

95», 

985 

97 

»5 


995 1005 26/4 
965 97*4 5/6 
975 21/3 
97**21/2 
885 25/1 
9652B/2 
98511/1 
975 22/2 
90 8/3 

995100 23/2 
985 895 29/2 
975 98515/5 
975 98514/3 
995 99516/4 
995 995 1/2 

945 355 23/5 
965 97*. 15/4 
975 975 13/8 
97*4 97*4 7/8 
*5 385 23/2 
965 975 25/1 
975 98 11/1 
985 97512/1- 
985 98511/1 
BB*. 985 3/4 
96** 96511/1 
975 97518 n 
975 975 24/6 _ _ 

97 97*, 29/12 12j94 13 SI 

965 97 14/3 13 13.44 

965 98*4 18/6 6.69 6.96 


155 15.77 

145 14.36 

135 13.74 

16.69 16.15 
18.19 16.50 
14,31 14JO 
11 11.18 
11.94 12^8 
14.44 14.62 
155 15.16 
135 13.70 
15.08 15.39 
145 15 JO 

15.18 -15.26 

18.18 18.37 
16 18.82 
14V 14.87 
145 14.60 

14.18 14.56 

13.81 14.01 
115 11.84 
14.9* 1528 
105 11.20 
14J* 15.19 
13V- 13.75 

10.81 11.20 

16 16J6 

1531 16.69 


532 


CONVERTIBLE Cnv. Cmr. 

BONDS date pries 

AGA Akt belag 75 89... 10/79 145 
Ateo InL Fin. 95 94 ... 1/80 40 

Asahi Optical 7 94 ^....11/79; 606 

Canon 85 84 — 6/79 s to 

Cibe-Gsigy O/S F. 4 9* 9/79 675 
Credit Suisse 45 93 ...10/79 UBS 
©afei Inc. 85 94 .11/79 HOD 

Eaiefts 75 89 _ 9/7S 168 

Honda Motor 55 89...... 6/79 

LPC Intamatnl. 8 89 ... 9/79 
Metdenste Elec. 7 94... 12/79 
Mitsubishi Cp. 65 84.. .10/79 
Nippon Seiko 75 94 ...12/79 
Nitto Elee. Ind. . 6 94 ._ 7/79 
Toshiba Con. 75 94 ...10/78 
Union Bk. Swin. 5 89... 2/30 

Fujitsu 5 84 DM- 7/79 

Kenaei Bsc. 4-84 DM... 4/78 4234 
Tolcyu Ld. Cp. * 88 DM 4/79 493 
Uny Co. 65 85 DM 11/79 1071 


210 

604 

338 

735 

198 

125 

<78 


dig. 

Bid Offer dsy Pram 
199 '100 +15 -9.87 
91 825 -05 13.64 

8*5 BlV+2 4.32 

1075 +25 -1J1 
885 885 +05 -3.82 
1075 1095 +2 -1.65 
-915 885 +05 5.2S 
SK. W -05-S.T7 
106 1«*4 +15 —2.81 
101 IDE -05 7.23 
134. 95 -05 19.45 
127 128** +tV . 9.12 
193 94- +2 3,04 

875 885 +05 15.87 
875 885 +05 7-07 
1085 1115 +05 
1005 W15 -05 
865 875 -05 
79 80 -05 
365 885 0 


30 

905 

915 

0 

0 13.06 


50 

.925 

925 

0 

0 12-24 


60 

• 915 

915 

0 

’+05 12-81 

r i 

50 

. 90 

805 

-05 

—05*12-30 

• > 

50 

915 

915 

0 

-0512-24 

’ • 

40 

9Z5 

925 

+05 

-0511.71 


-10 

855 

98 

+05 

-0512.12 


25 

1915 

93 

0 

+05 9J7 

-•1 

20 

1985 

395 

0 

—05 8.84 

. j 

40 

1885 

80 

0 

-0510.07 


75 

975 

375 

+05 

+05 880 


75 

875 

88*. 

0 

+05 8.87- 

i* * 




a 


&» 

•Vi 

H 


£>:. 


IV! 


1- 

.F 


8.15 

14.38. 

S3X» 

54.06 

24,67 


•No information available— previous day* 1 price, 
t Only one market maker supplied a pnea. 

Straight Bond*: Tbe yield is die’ yield 10 redemption "o( the ■ 
mid-prtca: the amount issued Is in mil finite of currency 
■ brute except tor Yen bonds where It is in trillions. 
Change on waek« Change over price 8 week earlier. 
Floating Rata Notes: Denominated in dollara unites other* ' 
wise indicated. Coupon shown is minimum. C.dte**Qaie 
next coupon becomes effective. . Spread— Margin above . 
six-mend) offend rate (1 three-moitth: $ above, mean 
' * rate) for. UJ5:- dollars.:.. C.epn«Tb» current- coupon. 
C.yld - The currant yield. 

Convertible Bonds: Denominated Sn dotiare unless other- 
wise Indicated. Chg. daywChsnge on day.' Cnv. data— 

' First dxtn for ■ ffen version .into abaras.- Cnv. price* 
Nominal amount of .. fund. '.pec shire expressed in 
.currency o> aiiere at convection rata fited at taue. 
Pram ■Percentage premium of. Hie currant affective prtco 
'. of acquiring shares vie die l&fld:0ver tbe moat recent 
. price ol the shafts.- ~ -- ■' 


G Tbe Financial Times Lxd.. l9BQ. Reproduction to whola- 
or tn pan in . any .farm oot . penatnad Without written 
consent.. Data supplied .by imer-Btnrd Servlets (* sit b* 
sidiary of detsSTREAM Jntatrapenat). » . 
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'SSn.OVER - OF. toe Roche 
G« imp, consisting of tbi .^ade* 
ba^d .clieniicals and ; pharma- 
\eeirtteals company % Hoffmann- 


currency rise 


than the 1976 figure of 
SwFr a.llbn. In comparison, the 
1977 record sales figure was of 
over SwFr 5.48bru • 




as^' 5 

^loa^ l i 
**Dir e ^ 


4 may 

:an H’K 

NT 


lijg 'afflliate Sapac ^Corporation 
andtoefr respettEffe- subsidiaries, 
was^ by “ agbodiper cent” 
in.5979,'; Irf ^tatmg this, . toe 
„ Swiss parent ayslthat combined 
.tnrijover . rpse. -'td : well over 
, Swfr: bfe'n l$S5bn) again. 1 - 
■ • ,fe lS78 tbe tbtaL salesbf the 
- twin HoChe and Sapac ; concerns, 
toadialfen-; due to the exchange- 
«tuaaon^by.ii:7 per cent 
: (to S^Fr r^Sfint.- :A 7 per cent; 
increase woalfl-.-inean. that last 
-.year's-, -turnover -was- about 
SwFif'. 5.i8bki "or. slightly, more 


The high Swiss franc con- 
tinued to . affect group ' sales, 
though to . a considerably lesser 
extent than In 1978. ■ In fact, 
local-currency turnover was 
higher by more than 15 . per 
cent last year* after having 
expanded by 7.3 per cent during 
1978. • 


• 's' ■■*: 1 ■ . . 


:. Of - the group’s -toree main 
. divisions, the vitamins. • and 
fine-chemicals product sector 
booked • the greatest - single 
increase, one of approximately 
12 per cent in terms .of. Swiss 
francs. This would bring the 


total- for-' this division up to 
about SwFr 1.568bn. The sale 
of perfumes and flavourings 
went up by 6 per cent (to a 
figure in the region • of 
SwFr 615m), that of pharma- 
ceuticals, as the biggest single 
activity- of the group, going up 
by about 2 per cent to some- 
thing Like SwFr 2.35bn. - 

Positive growth rates were 
also recorded by the diagnostics, 
cosmetics, agro-chemicals and 
bio-electronic divisions, but 
Hoffmano-La Roche says these 
results were not wholly com- 
parable with those of the 
previous year. 


Higher sales, . improved 
utilisation of capacity and 


stricter cost control have, it is 
stated, compensated for nega- 
tive influences from inflation 

. and the currency situation. Con- 
sequently, profitability is likely 
to have been “slightly greater 
than in the previous year.” In 

1978, net group income had 
dropped from SwFrs 335.9m to 
SwFrs 201.2m. 

' The Swiss company is ex- 
pected to pay a dividend of 
SwFY 550 per share for calendar 

1979, since Sapac has already 
announced a dividend of this 
unchanged amount for its 

■ financial year which ended on 
September 30 last Hoffmann- 
La Roche and Sapac shares are 
twinned and for years the same 
dividend has been paid on both. 
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programme boosts results at Renk 
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West German 
L^opard ^ar'. battie' tankr.-pro- 
. ; gramme is ..-boosting the order 
, hooks- ai& profits Of. a ^number 
the?coptotry*a leading. defence 
.sub-ppntfactors and" has sig- 
nificantly- 'improved their, pros- 
.peCti . for the. coming year.j 

" Thfe picture emerge from toe 
r 1978-79 results of Renk, a major 
German - cogwheel- mahuta c-‘ 
'>turer, zwfrieh were .announced 
: -yesterday. The company, which 
- has in 'the past been badly 
. affected by the seesaw progress 
.of defence, "contracts, reported 
-its strongest ever order book hr 
:197S49 r .witb new orders reach- 
ingDMSSOm compared with 
DM- 252m in the previous busi- 


ness year.. This increase was due 
primarily to the supply of parts 
‘for leopard 2 tanks for Holland 
and the company expect&similar 
deliveries to benefit business 
well into the 1980s. 

Turnover ■ remained roughly 
stable at DM 147.2m compared 
with DM I48.8m ($86 .9m) in 
1977-78.. However, because of 
the accounting system of 
German defence companies, 
turnover remains a poor, guide 
to a contract contractor's rela- 
tive progress; Net profits for the 
year, (ended June 30) totalled 
DM 1.9m ($l.lm) compared 
with- DM 1.4m - previously, and 
the "dividend' will be maintained 
at- DM € per DM 50 share. . 


The Leopard 2 programme bar 
helped to buoy results of a 
whole range of German com- 
panies over the past year, 
notably Krauss Mattel, the pro- 
ject. co-ordinator. . Blohm und 
Voss, the Hamburg shipbuilder, 
and Wegmann of Kassel, have 
participated in the development 
of the' tank's turret, while. 
Porsche has been responsible 
for the development of the 
chasis. ' •* 

However, another beneficiary 
of the Leopard 2 programme, 
Rheinmetali Berlin (which 
designed the tank's 120mm 
smooth bore gun) is obviously 
concerned . about its vulner- 
ability to the fluctuating for- 
tunes of the defence industry. 


As part of ftfuj diversification 
and restructurings, programme, 
it has announced that it will 
take a majority stake in 
Wuerttembergischen Metall- 
warenfabrik of Geislingen, 
which Is a leading manufac- 
turer of cutlery and kitchen- 
ware. 1 


It is not known how much the 
acquisition has cost Rheinmetali 
but the move clearly pushes its 
sales potential over the DM lbn 
mark. WMF has an annual 
turnover of DM 550m (with a 
workforce, of over 6,000) while 
Rheinmetali is expecting a 
1979 turnover Of about 
DM 9Q0m with a workforce of 
some 7,500: 
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Hong; Kong 
textile groups 
advance 
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By "Our Hong Kong 
.Correspondent - 
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FOLLOWING last week's results, 
from the industry leader Winsor 
"Industrial, Bong. Kmig.. textile 
companies are continuing to 
-teport.handsome increases, with 
capital profits adding to'Jxading 
earningSiT •/ - ' ; 

Nan Fung Textiles: announced 
profits for the six -m onths to 
Septeinber,.- :3ft ; of ; HR^4lm 
<OS$S3m) , ihduduig m 

from the sale_of a mnperty: The 
figure compares with HK$28m 
for tbe same period 'last year,, 
and HK$ffif.6m fbr. the wfioJe 
yea#.- wMcfl’ imdUdeti^ HK$5 2hi 
in extr&ofidlh&ry .items. . : 

. Business bias, been ^ien ; better 
a^- the sniaBer -^d- of the n> 
fiiatry, judging from'- Yangtze- 
-kjang -Garment Manufacturing. > 

. ; First half earnings : jumped 
from HK$8.8m to HKS14.3m and 
the director? expect a farther .20' 
'.per' cent' -profit g^n for. the 
second' ^alf, which would make 
a tota2 of around HK$42m for 
the year -ending March against 
ER$31m%or Qie pre^ons year. 


Swire Pacific 
in joint venture 


■* . 


By "Our Hong Kong ; 
Correspondent" fv 


SWIRE -PACIFIC, is faking .a 
40 : per cent interest: in a can 
manufacturing operation ‘being 
set ■ up in HoqgjCong by Goih 
tinental .Can of fbe/U.S-. Con- 
tinental will keeip a 60 per cent 
^share in the operation. > ’ 

- -The plant, ' costing, about 
HK$lOOm, will open later this 
year and have, a .capacity of 
'some 2 Q 0 m cans ;,a 'year... 


% - 
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Lingni developments * 

~i LINGUI Developments Berhad, 
the former Sune Dary tin min- 
-ing-subsi diary- now a. subsidiary 
■of Fantak Realty, has announced 
,a .five-far-three ‘-scrip issue, 
t : writes. Wung - Sulang from 
-:c -Kuala Lumpur^ The company is 
also increasipgr its . .a'uthorisied 
^ capital from 5m to 5l)m ringgit 


La Redoute still sees growth 


BY DAVID WHITE M: PARIS 


AFTER CUTTING drastically 
Its loss-making foreign interests, 
the French mail order and retail 
group La : Redoute ’ expects to 
reestablish '-profit growth hi its 
financial 'year, ending . on 
February 2). 

Thg . group's . chairman, -1 M. 
Henri Pollifet was less specific 
in a.--, recent letter to share- 
holders" than" at’ the -annual 
meeting in August, when, he put 
the 'Hkely^ r Increase in Consoli- 
dated ‘ earifings’ at between 14 
and. 15; per cent ; Economic 
• Ctmdifidhs were fob uncertain 
tb:^ make, ar precise forecast; he 
“said, x v; ; 

.' In ibe previous financi al year, 
group and parent company net 
profits were both slightly down, 
at FFr 39m ($9.75m) and 


FFr 44m ( $llm ) respectively. 

The parent compands net 
profit tor the first half of the 
year was FFr 15.3m, compared 
with FFr 14.5m in the same 
period a 'year before. This was 
after' provisions of FFr 3.3m to 
cover exceptional losses result- 
ing from die group's withdrawal 
from Belgium and Spain. 

-. La Redoute to completing the- 
closure of Its Belgian subsidiary 
Sartha, and has sold its 50 per 
cerit^take in the Spanish Venca 
group, to its Spanish partner 
Postalla. It is, however; keeping 
its Italian mail order offshoot 
Vestro. where a recovery pro- 
gramme is expected te produce, 
a sharp reduction in losses this 
year. . 

■ At the same time,' the group 
has- expanded ..its French 


interests. It has bought up the 
remaining 50 per cent in a 
finance company, Finaref, from 
the Suez affiliate La Henin. 
Finaref runs a credit card 
scheme. 

Premaman, La Redoute's 
mothers* and children’s wear 
chain, recently exercised its 
option to buy an 80 per cent 
stake in the- rival. Prenatal and 
Materna shops for FFr 8m. The 
takeover takes effect from the 
beginning of this year. 

Pre mam an, with a sales 
growth of 20 per cent in the 
first nine months of the financial 
year, has been doing much 
better, than Xa Redoute's 16 
other clothing shops, which have 
shown an increase in sales of 
only 7 . per eent, well below 
expectations. 


Unexpected surplus for DSM 


SY .CIM RAES BATCHELOR (N AMSTERDAM 


DSM,- - the State-owned Dutch 
.chemicals group, unexpectedly 
made a profit in ' JL979 although 
it had earlier, forecast a Toss of 
up to Fl: 200m ($106m)c . 

This surprising improvement 
in the result was due to in- 
creased-. demand- for a number 
oft ;the 1 company’s, products 
which, enabled it to- increase 
prices. Mr.- W. Rogers, manag- 
ing: Board’ president said in a 
new year message. Despite. An 
increase - in costs the company 
was still able to improve its 
profit margin. DSM gave no to^ 
dicatioh of the size of its ex- 
pected profit. • • 

It" is unclear to what extent 
the unexpected increase in de- 
mand will be. continued in the 
current year, particularly in 
view of further increases in oil 
prices, Mr; Bogera said. 

The improvement does not 
mean that the company has 
solved - its fundamental ' prob- 
lems: Overcapacity tor bulk 
products'- continues among the 
European chemical- companies 
and DSM will still have to carry 
ou t its .' plans tor internal cost 
ichtttng- - . 

It said ; in May that it expected 


a considerable loss in the whole 
of 1979 as well as continuing 
losses for a further two to three 
years. DSM has high operating 
costs at its main chemical com- 
plex in Limburg in', the south 
eastern Netherlands, while its 
recently completed investment 
programme is imposing heavy 
charges. 

The result at the half way 
stage -was better than expected 
however. A loss of FI 35.6m was 
reported for the six months to 
June compared with a profit of 
Fi 30.9m in 1978 but the loss 
was lower than expected. Sales 
in the first six months rose 16 
per cent to FI 6.2bn ($3-3bn). 

-While -profits have fallen 
sharply In recent years' from 
the peak of FI 518m in .1974, 
last year would have been the 
first year in which it had moved 
into -the red. In 1978 profit 
at the net level was FI 26m on 
sales of Fi 10bn. 

DSM confirmed that Ibe 
acquisition of full control of the 
Unie van Kunstmestfabridken 
fertilised group bad taken 
effect on January 1 after the 
completion : of its already- 
announced plan to buy out Royal 


Dutch Shell’s 25 per cent hold- 
ing. 

. * ■* . * 

The -Dutch food retailing 
group Ahold has reported a 
slow-down in the rate of growth 
in 1979. Turnover rose nearly 
8 per cent to FI 5.3bn ($2.8bn) 
compared with, the 19 per cent 
.increase of the year before. 

The company was “not dis- 
satisfied ’’ with the performance 
last year but gave no details of 
profits. 

Turnover growth slowed as 
the year progressed, the latest 
figures show. In the first half, 
Ahold achieved a turnover in- 
crease of 8.5 per cent to 
Fl 2.8bn and . net profit of 
FI 25.5m (313.5m). 

Ahold said in September that 
it did not- expect profit in the 
year as a whole to differ much 
from the Fl 48.6m in 1978. 
Tougb competition in the 
Netherlands has put pressure on 
margins. The reorganisation of 
discount stores has not gone as 
smoothly as planned and- the 
company was forced to pull out 
of its unprofitable chain of “ do- 
it-yourself” stores. 
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Hong Kong hit by profit-takers 
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BY PHttip Boywitf« a* r HONG kong . ' ; 

the seemin gly ever ‘ opti- fear that the government will 
, mistic Hong Kong stockmarket take even tougher measures to 
finally got jittery, today and the -curb property speculation. The 
Hang Seng Index fell 27, points - property boom and its attendant 
to -862 To some extent the surge in money and, credit has 
reaction - was of profit-taking been the main ingredient in the 
after the phenomenal rise that recent market sorge. ■ ; 

th* market has enjoyed in Though the market shrugged 
recent weeks, and to the. last off the extension two weeks ago 
few' days in particular. ' The 'of government rent- wntrol to 
index, has climbed from 500 a :'a!L existing domestic lettings, 
year ago with the rise gather- Is now worried that toe Govern- 
ing. pace recently at a .remark, ment may ban^forward sales on 
' fiats. Residential developments 

Ittookiust six weeks from to. Hong Kong- are .usually 
to climb 150 points wholly or .partiy sold, and 
to'toe 80ft teveL and the- last 90 : often- -. change-, hands several 

^ -was 

« tt? growing strnction tom. 'or the scale 


• they how do' and force develop- 
ment. Such a practice would 
raise, development risks for the 
’companies — though also rewards 
should the market rise appreci- 
ably during the construction 
period. 

There are worries; - not only 
among" developers and stock- 
market hulls, that further Gov- 
ernment intervention in the 
property market would have 
adverse long term consequen- 
ces. But Government is under 
increasing political pressure to 
dampen the speculative boom 
and ease prospects for home 
buyers: It has been , either un- 
willing *or unable to tackle the’, 
problem at 'Its root— excess 
creditr-so is now trying to treat 
the symptoms. 


Madrid 
prices fall . 

16 per cent 

By Our Madrid Correspondent 


Tight money lowers Frankfurt turnover 
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St'iStlY HAWT1N flftANKFURT 

? 5S® ss -.titjfss-a-g 

. . /expected, to aarurately reflect 
side turnover 'So returns from the others. , 

attribute tto . dedme 


to the Bundesbank’s restrictive 
monetary poMcies during toe 
course of 1979. The Central 
Bank's “ tight money ” approach 
has severely restricted the 
liquidity of toe German finan- 
cial institutions — • toe Federal 
Republic’s biggest securities 
operators. 


SHARE PRICES on toe Madrid 
stock exchange fell by an aver- 
age of 16 per cent during 1979, 
the only sector to sustain share 
values was utilities. 

Given that Spain's inflation in 
19 79 was 36 to 17 per cent, there 
has been a substantial real drop 
in share values. The main sur- 
prise has been the erosion in the 
value of banking shares — tradi- 
tionally regarded as blue-chip 
investments — especially -during 
the latter part of the year. 

Commercial bank shares fell. 
lL7.per cent while industrial 
bank share values dropped an 
average of 25.6 per' cent. The 
latter fall reflected the difficulty 
encountered with loans and 
equity participation in troubled 
industrial sectors. 

The worst affected sector was 
.steel and engineering, where 
values were cut by almost 40 per 
cent Textiles and chemicals lost 
25 per cent while construction 
companies fell 24 per cent On 
-the other hand foodstuffs held 
up reasonably well dropping 
only 8 per cent 

Overall the 'utilities; con- 
trolled by toe private sector, 
showed an increase of 0.2 per 
cent, but some companies . en- 
joyed increases of 18 per cent 
and over. 


Spain to 
compensate 
for Metro 
takeover 


- By Robert Graham in Madrid 

THE SPANISH Government has 
initiated an unusual scheme to 
compensate shareholders for toe 
nationalisation in June 1978 of 
toe Madrid Metropolitan Com- 
pany, which runs the capital's 
underground transport System- 
Shareholders in the Metro- are 
being offered shares from the 
Slate holding in the national 
telephone company. 

The compensation is being 
offered -on toe basis of three 
Telefonica shares for every two 
Metro shares held, and is open 
until January 15. The Govern- 
ment considers the offer highly 
advantageous, and expects share- 
holders to accept The principal 
shareholders are toe Banco' de 
Vizcaya and Don Juan Bourbon. 

The shares will not be able to 
be traded for the next three 
yearn, but after that the Govern- 
ment has guaranteed their value 
at their • average price in the 
last quarter of 1979. The State, 
through the Ministry of Finance 
and toe Bank of Spain, has a 
combined holding of 48 per cent 
in Telefonica. It is estimated 
that the nominal value of the 
Metro shares represents just 
under 2 per cent of tbis State 
holding. On the assumption 
that toe offer will be accepted 
the State holding will then be 
assumed on the basis of 75/25 
by the Madrid municipality and 
the Madrid County Council. 

The Metro was nationalised in 
June, 1978, following a long 
series of problems and accidents, 
culminating in three between 
May and June that year which 
resulted in over 500 people 
being injured. The management 
of the company maintained that 
Government price freezes had 
prevented the concerns from 
making adequate cash flow for 
investment. However, there had 
for some time been strong 
public complaints about the 
quality of the service provided 
by the company, which had been 
operating since 1919. 

This is the.'first time that the 
Government had adopted such a 
procedure in compensation for 
nationalisation. The Metro 
nationalisation is only the 
second State takeover in the 
past four years. 


Ben Company 
sale approved 


SINGAPORE — Ben and Com- 
pany shareholders have 
approved the proposed sale of 
the wholly-owned subsidiary. 
Warehousing and Transporation 
Pte. (W. and T.) to Straits 
Steamship Co. • 

Ben, a 67 per cent owned 
subsidiary of Straits, said toe 
price was S$ 10.94m less the net 
dividend of SS 702,000 paid by 
W. and T. to Ben. 

Reuter 


Institutional Investors 


Salomon Brothers is a member of the selling groups 
that offer the short-term notes of the 


Federal Farm Credit Banks 

(5 to 270 days maturities) 
and Ike 


Federal National Mortgage Association 

(FNMA) 


(30 to 360 days maturities) 


Both issuers are U.S. Government sponsored. These securities give 
Investors the same flexibility for maturity .selection as found in • 
Commercial Paper and Certificates of'Deposit. Federal Farm Credit * 
Banks" notes provide a return on a discount basis. FNMA s offer a 
choice of investing on a discount basis or al face value with interest 
paid al maturity. Wc maintain secondary markets in these issues. 

For assistance or further information, please call Jay L. Lassner, General 
Partner, or Gregory A. Brows, Vice President, at (222) 747 - 7300 . 


Salomon Brothers 


Market Makers und Investment Bankers 


One New York Plaza, New Voric, N.Y. J0Q04 

Offices: Atlanta, Boston, Chicago, Cleveland. Dallas, Hong; Kong, London (subsidiary). Ins AiificUs, 
. Philadelphia, San Francisco. Members of Major 5enmiiesE.\dunges." 
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This announcement appears as a matter of record only 



$150,250,000 

SOCIETE GENERALE 


(France) 

» pleased to announce that its international leasing subsidiaries 


Camp ania Mexicana de Leasing Internacional (Grand Cayman) 
and Sogelease International Leasing S.A. (Switzerland) 


have purchased and leased for 10 years to 

Petroleos Mexicanos 


The 22.000 c m LP.G. Tanker NUEVO LAREDO 
Built by Chantiers Navals de La Giotat 


• The 53,400 c m LP.G. Tanker MONTERREY 

Built by Constructions N a vales et Indus trieUes 
de )a H€diterran£e 


• The 53,400 c m LJP.G. Tanker REYNOSA 

-Built by. Constructions .Navaleset Industrielles 
de la M£diterran£e 


An Executive Jet GULFSTREAM TL 


The transaction Has been arranged in cooperation tort h 


Arrentiadora Internacional, Mexico 

a joint ieasing subsidiary of 

Banco Internacional, Nacional Financiers SA. and Scciete Gdnfrale 


January 1980 
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NATIONAL BANK OF CANADA 


ASSE7S AND LIABILITIES AS ATOC7DBB13?, 1979 


BANKGANANAN 

NATIONAL' 

19 n 1978 


THE PROVINCIAL 
BANK OF CANADA 
1979 1978 


NATIONAL BANK 
OF CANADA 
1979 


ASSETS 
Cash resources 

Governittentardolfiersecurffies . 

Loans, Including mortgages 
Bank premises 

Securities of and bens toacorporeSon 
controlled by the Bank 
Customers' liability under ac ceptan ces , 

guarantees and lettersof craSt^per oonba 
Other assets 


CH.W^66557,S11 $1,27*525,468 Ca£ 997^16^983 $ 811,390,551 


1,327,762,730 944,428,688 

6^08,166^99 £387,637.161 

43fi96>193 47,580,663 


803,046,790 831^47.986 

4,294591^54 3,371 ,251,160 
45,185,470 28,459,528 


Cw.s 2,332,436,657 
1,930,809,520 
10,502,477,953 
94,061,683 


2M>83,500 


2,732,500 


73,510,189 


17,590.025 


77^03^89 


343,147^80 

38357.213 


201,444264 

9.073564 


149.759364 

7.18&024 


115,121,882 

8.378.543 


492£06£44 

45,442237 


$9,438201326 $7272^28208 $6.170295174 S4, 983,459.681 $15.475258,563 


LIABILITIES - ... 

Deposits 

Acceptances, guarantees andteteaof credit 
Other tiabifftfee" 

Accumulated appropriations for lasses 
Debentures issued and outstanding 
Capital, rest account and ontflwdadproffia 


$8,748,180^07 

343.147.480 

7,863239 

68268281 

71,948200 


47^09718.713 
.201244264 
' 29,143,487 
73250,189 
70,998200 
193.775,653 


$5,779,103751 

149.759264 

12,684254 

42224230 

50200,000 

138323265 


$4.835830275 

115,121,682 

12.581,935 

38,251,946 

50,000,000 

130.873,843 


3*4295,945221 

492206344 

20248,103 

108,792291 

121248,000 

335217204 


$9^6201226 $7272.428208 ^ $6.170295274 $4283.459.681 315^75258283 


STATEMENT OF REVENUE, EXPENSES AND UNDIVIDS) PROFITS 


BANK CANADIAN 
NATIONAL 


THE PROVINCIAL 
BANK OF CANADA 


NATIONAL BANK 
OF CANADA 


REVENUE 
Rum loans 

From securities 
Ottwr operating revalue 
Tbtal revenue 

expenses 

interest on deposits and bankdebeniures 
Salaries, pension contributions and other 
staff benefits 

Property expense* kictoctog depreciation 


for tosses on loans based ooffw-year 
average loss experience 
Total expenses 
Balance of revenue 

Provision for rnoome taxes retefrig tfierato 

Balance of revenue after pnvmonfor 
Income taxes 
Approp riati on for losses 
Balance of pro ft s fo r the i^ar 
EHvfaends > 


UreSvWaJproSs at beginfllflOOfyBar . 
Transfoirad from approprfsfion for tosses 


TrarsfeTOdtorestawm 
Undivided profits at end of 


1979 

1978 

1979 

1978 

1979 

CBL$ 601,144,781 

J 

! 

4» 

8 362270228 Ca.5 1231255,071 

97279274 

69.618.79S 

58,133,050 

30436,543 

155212,624 

49,160.446 

40591252 

38559,607 

30,463262 

87.420.053 

947284211 

684275^574 

630,572,937 

431270,731 

1,574,187,748 

706,140662 

438258219 

453,779282 

272^77,689 

1,1W250244 

137,675^454 

117251W6 

91,142,348 

75272238 

228217,802 

n* 

27238257 

24,16235 

m^jos5 

5625^433 

. 67J39Z758 

S4360556 

41.736243 

32.481278 

109.138401 

943207282 

685,509.578 

616223,158 

401293288 

1258260240 

4277,723 

4M65J89S 

13,749,779 

30,177263 

17227208 

Cf 0.770200] 

13.168,000 


11225.000 

(15.002.0001 

14247,729 

29.eag.996 

17231,779 

18.8P 2.363 

32229,508 

5.144220 

ft.671242 

2200,000 

4200.000 

7,644,020 

9,703,703 

21228354 

15^481,773 

14,352263 

25,185,488 

13.190223 

', .11.015443 

10200235 

8250238 

23291264 

»^52D) 

10,012,911 

5^80244 

5202228 

1,794/04 

550159 

. 557^48 

740589 

138254 

690,748' 

- ' ■ (2^36,361) 

1055ftl59 

5^421233 

5,640289 

2^85,ira 

0000200 

— 

— 

— 

8,000,000 

5,063,839 

10250.159 

3/421,533 

5240289 

10^485,172 

5200200 

10000200 

5317260 

5.500.000 

10^17^60 

6 63.639 

$ 550,159 

6 104.273 

S 140599 

S 167^12 


1OT:S30.WA243-1S7B;«5283^ 
U* ftwfeKfel Book c#CBJ^1B7&*14fl824>44-»78: *11270200 
NaBoml Baeitof Canada 197* H&7t7£87-197&434233470 



NATIONAL BANK OF CANADA 


Brancfi-^Sabskbry^fk^anBSOSKg 


, avenue Qaorga-V 

75008 Paris ... _ 

FRANCfji/ 


ajftpJaracf Amies, Mcn&ea}, Quebec Caneda H2Y2VJ3 
Bfcro Son 850 troches and o ffi costa Canada 

t5S£»» p.o.Be« 

feX 0a,to 


, eSO RHbAvnnua 
r NawYDric.N.Y. 
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WORLD STOCK M ARKETS 


NEW YORK 


Stock 


Jan. 

2 


AMF ; 

AM Inti ' 

ARA. .. 

flgA 

Abbott! LaDu 


lasa 

16 

86 

46 

39 


Acme deVA~~...., 26 
Adobe Oil * Gm ■ 

Aetna Ufa A Gas *a*« 
Ah man son 1H.F.)' 21 
Air Prod A Chem 364 

AJccona 11*» 

Albany Inti 2Bf» 

AibertoCuiv ! 7h 

Albertson's- I 38 

Alcan Aluminium 47Ts 
Also Standard.. ,.j 3BU 
Allegheny bod m. 28 
Allied Chemical J 474 

Allied stores 2B5a 

AiruhChalmere.... 34 
Alpha Portd_ — < 


15 


Dec. 

31 


144 

164 

834 

404 

414 

264 

444 

834 

214 

363* 

124 

286a 

74 

384 

467 S 

524 

284 

494 

237a 

3458 

15 


Aktos 

AmaJ- Sugar 

,_Amex- \ — 

Amerada Hess.... 

Am. Airlines. 

Am- Brands 

Am. Broadcasts 

Am. Can. - 

Am. Cyanamid... 
Am. Elect. Pwr.. 
Am. Express- ...... 

Am- Gen. inunco 
Am. Holst 3c Dk.. 
Am. Home Prod. 
Am. Medical lnt-1 
Am. Motors-. — 
Am. Not Re sees- 

Am. Petffna 

Am. ftuasarPeL.J 

Am. Standard .... 

Am- Stores 

Am. Tel. * Tel. ... 

Aiwetek 

A sitae - 

AMP 

Ampex. 

Amstar 

A mat cad Inds. 
Anchor Hooka — 
Anheuaer-Bh . 

Areata. 

Archer Daniels... 
Armoo 


884 

25 

97a 

674 

38 

354 

324 

177a 

30 

564 

194 

£64 

284 

67a 

454 

58' 2 

254 


54T a 

263< 

435b 

485, 

104 
677 8 
394 
1 354 

I m 
18 

294 
I 354 
21 
274 
304 
; 6Ja 
47 
| 38 
| 264 


53 

264 

624 

224 

254 

394 

195, 


544 

264 

684 

24 

254 

404 

204 

194 

384 

154 

224 

234 


295, I 307 S 
244 I 26 


Armstrong Ck—.’ 164 

Asamera Oil. 1 204 

Asarco 364 

Ashland Oil « 

Asad D Goods — 204 

Atlantic Rich ! 784 

Auto-Data Prg. -.i 35 

26 

Avery Inti.... I 17*4 


| 164 
22 

( 374 
i 404 
! 21 
804 
I 55 
} 214 
i 18 


Avnet J 24 


Avon Prods 

Baker Inti 

Balt. Gas £ El. - 
BanealTrist- .... 
Bangor Punta .. 
Bank America .. 

Bank of NY 

Bankers Tst. NY 

Barry Wright 

Bausoh A Lomb.i 
■•Xt Trav Lata....: 
Beatrice Foods.... 
Beckman Instr... 
Becton Dlekn ... 
Beech Aircraft - 
Baker inds...—.-. 
Bell A Howell - 

Bandix — 

Beneficial - 


39 

534 

215, 

284 

244 

264 

354 

404 

234 

864 

46 

204 

284 

334 

484 

154 

224 

414 

264 


I 264 
} 394 
I 634 
1 224 
29 

29 ‘ 

275a 

364 

40 

B4T, 

384 

474 

204 

294 

34 

50 

145, 

2358 

405, 

264 


204 

414 


Beth Steel 

Big Three Inds... 1 
Black A Dacker.J 214 

Block HR- i Z5«e 

Blue Bell ’ 314 

Boeing : 494 

Boise Cascade ...j S24 

Borden ! 24 

Borg- Warn or 354 

Braniff IntL ’ 84 

Briggs Stratn i 357s 

Bristol-Myers > 364 

BP 304 

Brockway Glass. 144 

Brown 

Brown Forman B 

Brown Grp 

Brown A Sharp- 
Browng-Ferris... 
Brunswick 


19 

39 

254 

26 

15 

124 


214 

424 

'23 

264 

324 

606a 

337a 

244 

367g 

84 

26 

37 

303, 

14 

177a 

395* 

254 

263s 

164 

13*8 


Stock 


Jan. 

a 


Deo. 

31 


Stock 


Jan. I Dec. 
2 31 


Columbia Gbsm.J 364 

Columbia PicL..- « 

Com. Ins. Am \ »4 

Combustn. Eng..| 074 
Co mbu*tn. Equip 94 
Cmwlth Edison-! 20ja 
Comm. Sateine-i 394 

Compuflraphlc—t oiH 

CIG — «! ?4 

Comp. Science-. 

Cone Mills.....—.' 
Congoleum... — - 
Conn Gen Lire... 

Conoco - 

Conrac — ■ 

Cons Edison ...... 

Cons Foods — - 
Cons Freight — 

Cons Nat Gas...... 

Consumer Power 
Conti Air Lines... 

Conti Corp 

Conti Group. 

Conti Illinois. — 

Conti TWap. 

Contrdi Data ...... 

Cooper Inds— 

Coors Adolph .. 
Copeland — ... 
Copperweld — 
Coming Glass ... 
Corroon Black - 
Cox Broadcast g| 

Crane 

CroCker Nat 

Crown Cork 

Crown Zell 1 

Cummins Eng — j 
Curtlss-Wright- 

Damon — 

Dana - 

Dart Inds- - 

Data Gen 

Dayton- Hudson 

Deere * — 

Delta Air 

Denny’s -™ — — 1 


374 

344 

194 
694 
105a 
20, 
38 U 
S&4 


Gt.Ati.Pac. Tea; 84 
GL Basins Pet.... |04 
GLNthn.Nekooaa] 514 
Gt-WestFinanci'li 214 

Greyhound .'.j i4*a 

Grumman— J *3 

Gulf A western .-! 177a 


I84 

344 

944 

944 

464 

164 

244 

264 

244 

404 

194 

94 

264 

281b 

284 

157a 

501, 

60 

12** 

19*« 

195a 

55 

264 

64 

324 

285* 

29 

43 

314 

214 

56b 

254 

38 

534 

424 

805a 

374 

154 


24 

184 

344, 

344 

344 

474 

16*0 

244 

36 

Z44 

405a 

187a 

10 

265a 

287a 

294 

164 

544 


607g 

134 

194 

193s 

56 

27 

644 

334 

29 

294 

434 

31 

214 

55* 

254 

394 

6478 

425a 

595a 

394 

154 


GUlf (Mi- — -] 

Hall 

Halliburton - 1 

HammermiUPpr- 
Hondleman 
Hanna Mining. 
Korcourt Brace... 
Hamlscbfeger...l 

Harris Banco—; 
Harris Corp 

Harsco 

Heola Mining-—. 
Halnz (HJL — ■ — 

Heller Inti. 

Reroutes - 

Herahey. 

Heubleln - 

Hewlett PkdL- — : 

Hilton Hotels 

Hitachi 

Hobart Corp— 
Holiday Inne- 
Hotly Sugar.-. 
Horn make- - 

Honeywell— 

Hoover — ■: 

Hoover UnM — 

Hormel Geo 

Hospital Corp 

Household Fin 
Houston Inds — 
Houston Nt Gas- 
Houston Oil Min.| 
Howard Jahnsn.. 1 
Hudson Bay Mng 
Hughes Tool — .. 


854 

207g 

117a 

384 

3Z4 

15 

264 

32 

31 

473, 


217a 

204 

244 

29 

574 

294 

4438 


166a 

167a 

464 

564 

79 

13 

16 

34 

43** 

17*4 

285, 

385, 

854 

244 

264 

494 


8* 

Site 

383* 

22 

143a 

22 

184 

344 

27 

85 

21 

124 

37 

524- 

134 

864 

327a 

314 

46 

404 

227 8 

205b 

246s 

295* 

694 

316g 

444 

16*4 

18 

484 

51 

834 

124 

16 

344 

444 

184 

294 

404 

824 

244 

253, 

<.52 


Mesa Petroleum; 



Metromedia.-..- 
Milton Bradley- 
Minnesota MM- 
Missouri Pse . — 

Mobil - 

Modem Merchg 
Mohasco — — -j 
Monarch M/T — 
Monsanto. — — 
MooreMoCrmk.. 
Morgan (JP).- — 

Motorola — | 

M unsing wear-. 

Murphy (GO.., 


Murphy Oil -[ 


Nabisco———. 
Hal co Chem 


Dentsply lntf ..— I 17Sa 


Detroit Edison —I 
Diamond inti — . 
Diamond Shamk] 

DIGiorg 10 

Digital Equip. — 

Dillingham 

Dillon- — 

Disney (Walt) 

Dome Mines-. — 
Donnelley (RR)... 

Dover Corp 

Dow Chemical... 

Dow Jones 

Draw 

Dresser— ... — .j 

Dr. Pepper 

Duke Power . — 

Dun A Brad- 

Du Pont— -j 

EG AG 


125a 

37 

304 

124 

655g 

lasg 

16 

43Sa 

55Se 


314 

314 

3978 

304 

51 

124 

176ft 

43*, 

3B50 

474 


175a 

124 

375a 

314 

12*4 

687a 

124a 

155, 

45 

505, 

27t b 

3 1*, 

324 

404 

31 

52 

117a 

174 

437g 

403s 

487 a 


Humana 

Hunt (Philip A)- 1 

Husky Oil — 

Hutton (EF) 

Huyck — 

1C Inds :. 

IMA Corp 

IU Inti 

Ideal Basic lnd...| 

ideal Toy- 

rca adr — 

imp. Corp. Ameri 

INCO .'. 

irigeraoil Rand -. 
Inland Steel 

Intol - 

Interiake.... — 
IBM 


39*, 

114 

604 

214 

134 

23*4 

48Sa 

105* 

224 

54 

74 

245ft 

24 

51 

314 

64 

844 

624 


ENU \ 

Easco.— - 

Eastern Airlines 
Eastern Gas A F. 
Eastman Kodak 

Eaton 

Echlln Mfg 

Eckerd Jack 

Electronic Data. 
Elect Memories 

El Paso 

Emerson Elect- 
Emery /Ur Fgt... 
Em hart ... 


EE* 

17 

74 

204 

464 

26 

15 

974 

254 

4 

214 

347 B 

I64 

30*, 


Engelhard MC ...i 324 


25ft 

174 

77b 

■21Sa 

484 

■25fla 

154 

276a 

263, 

44 

224 

354 

16Sg 

314 

654 


Int. FiBwurs ■■ 

Int Harvester — 
Int. Muttifoods...| 
int. Paper — 

Int. Rectifier 

Int. Tel ATM—., 

Iowa Beef 

/rving Bank . 

JamealFSl J 

Jaffn-Pitot 1 

Jewel Cos 

Jim Waiter. 

Johns Manvllle— 
Johnson Gontr ..J 
Johnson A Jns ... 
Johnathn Logan' 

Jostens. 

Joy Mfg 

K Mart— , 

Kaiser Alumlru... 
Kaiser Inds. 1 


194 

384 

177a 

364 

21 

253e 

22** 

354 

254 

304 

26*, 

294 

2370 

-294 

767a 

104 

205e 

30 

234 

187a 


4170 

114 

614 
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Dow 4.9 lower at mid-session 
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Upjohn...; 

Vartan Assocs. ... 

Vemkron..— 

Virginia EP. ...... 

Vulcan Matrls.... 

Walker tHiramh-! 
Wallace Murray, 
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WORSENING U-S.-Soviet rela- 
tions and the further upsurge m 
gold and silver prices caused a 
further sharp and widespread 
setback on Wall Street early yes- 
terday, but the market was show- 
ing some recovery by mio-* 5 - 
sion. Trading was very heavy. 

The Dow Jones Industnal 
Average, after falling HH points 
more by 11.00 am, had rallied to 
8l9.7i by the 1 pm calculation, 
leaving a net decline of 4.86 oa 
file overnight level. The N\SE 
All Common Index was 57 cenis 
ower on balance at SSOl-2. after 
touching $59.85, while falls out- 
scored advances by a six-to-oue 
ratio at mid-session after an 
initial 10-to-one lead. Turnover 
swelled to 36.86m shares from 
Wednesday's 1 pm figure of 

25.35m. . 

Robert Nurock, of Butcher ana 
Singer, said the “severe poli- 
tical uncertainty ” resulting from 
the Soviet action in Afghanistan 
was enough “to trigger a tnuen- 
dous emotional response." 

Analysts also noted that issues 
that have been the strongest 
lately, such as energy shares, 
were the hardest hit indicating 
investors wanted to loch in their 
profits. • 

In the energy group, Standard 
Oil (Ohio), off 3i earlier, 
recovered to S82J for a net 
decline of J. .Superior Oil gave 
up. lg to $126 after falling to 
$123 at one point 
Some Gold, Silver and Copper 
shares continued to rise, but 
others were hit by profit-taking. 
Volume leader Benguet gained } 
to $73. Asarco 18 to $38 and 
Hecla Mining } to $4&i, but ASA 
fell 1| to 8332, Sunshine BBnfng 
1& to $35} and Homestake Min- 
ing if to $552- 

Eastman Kodak slipped 4 to 
$45 and Polaroid 3 to $25f. Both 
are major silver users. 

Some of the defence stocks 
firmed on expectations of 
increased TLS. military spending. 
Lockheed rose 1} to $34}, United 
Technologies i to $42} and 
General Dynamics } to $59. 

Ford Motor Lost 3 to $31}, but 
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197 

ISO 

Since Complltn | 

High 

LOW 

High 

Law 

827.61 

— 

756.67 

10S1J0 

41.22 

(6/ 10) 

(7111) 

01/75) 

(2)7)12) 

86.10 

73 M 




(16/0) 

mji 

(61/12) 

208.76 

279.08 

1SL23 

(i6rti 

108.74 

12372) 

(7/2/ SB) 

(MlSi 

BLN 

iraja 

10.62 

OtiW> 

(24118) 


_ 

— 


— 


Ind. dtv. yield X 


□ec. 28 | Dec. 21 


6.03 


6.03 


. Dec. 14 Tear ago (approx) 


6.00 


6.00 


STANDARD AND POORS 



Jan. i 

1 

| Deo. 

Dec. | 


2 

31 

20 L 

- Ilndust’ls.- 

11M1 

| 121.02 

itt.sr 

. (Compoertej 

105.7^ 

; 107.94 

1 1 

107.84' 

! 


Dec. 

27 


Dec. 

26 I 


Dec.) 


I 1979-80 [Since CmpH't'R 


24 i High I LOW ■ High 


Low 


S 124.48 ; 107.03 1E4.64 I 3.62 
; (i8iio) i (£7/2) :<ii/r/7sy oam 
8..111JZ7 : 86.11 ! 126.88 . 4.40 
, (5/101 1 127/2) *11/1/75): (l/B/52) 


< Dee- 86 


Ind- dhr. yield % 


ind. PfE-Rctio 


Lon. Gov. Bond Yield 


5.S7 


7.67 


10.17 


Dec. 19 i Deo. 12 ' Year ago (approx 


5.24 


5,23 


6.21 


7.70 


7.65 


10.09 


10.21 


B.65 


8-96 


N-YJS.E. ALL COMMON 




Dec. 
! 31 


; Dec. iDeo. 
28 27 


"ISTSW 


Rises and Fall,. 

i Jan. 2 Dec. 31 Dec- 38 


1 Jan. 

] 3 

Jan. 

2 

Dec. 

31 

Dec. 

28 

197S 

High 

1-80 

LOW 

AUSTRALIA 

Sydney All Ort. (1866/58) 
Mstal, ft Minis (IS38/6S) 

771^1 

4847 

7S8.M 

4712.85 

(0) 

(d 

740.08 

4639*60 

771.21 (6/1/88) 
4847.08 (3/1/80) 

646.72 <2/17701 
2607.34 (2/1/79) 

'RiJSBiiBi 

88 JO 

B8.86 

(d 

89 JO 

69.60 (28/12) 

81.63(2/3) 

> BELGIUM 

Belgian SE (ST/12/65) 

TO! .49 

101^6, 

(o) 

102.82 

109.47 (E/10) 

98 JO (6/1/781 


86^7 

88.74 

(d 

87.67 

87.49 (25/7) 

95.87 (3/1/80) 


(u) 

98.1 

fo) 

(O) 

102.70 

iiB.i ra/im 
100.0 (28/12/791 

82.4 (16/Z) 

36 A (3/1/88) 


2SS.39 (c) 
708.0 j «x) 

S27.27 

715.10 

285.80 (19/1) ! 220.73 (3/1/801 . 
660.60 (16/1) ; 695-5(3/ 1/80; 


84.61 (o> 
68.1] (ol 


(24/1) \ 82.7 fB/l/aO) 

86.8 (24/1) ! 6o.7 (16/12) 



s 

8B9,1S (2/1/80) [ 498.86 (2/1(78) 


SUB 

8SJ5 (4/10) 

08.38 (2/1/79) 

JAPAN 

Dow Average (f6f&48) . (c) 

Tokyq Naw SE (4/1/88) • (b) 

i 

Id) , Ig) 
(c) j (0) 

(m.rs 

459.31 

5690.53 (29/9) 
455.24 (28/8) 

6925.87 (ID/4) 
439.15(13/71 

NORWAY : 

Oslo 86 (1(1/72) | 153.78 

156.111! (O' 

RUi 

• waarosnsi 

' 7438(16/1) 

SINGAPORE 

Straits Time, (1888) 

429.76 

m 

435.41 

454.12 

456.41 (31/12) 

645.34 (23/2) 

SOUTH AFRICA 

Gold (1368) 
industrial (1958) 

(u) 

(u) 

6«jJ 

4M.5 

fc) 

(c) 

630.6 

451.2 

640JT (2/1/88) 
456JS (2/1/0(71 

228.40 (17/4) 
270.60 (2/1/78) 

SPAIN 

Madrid SE (28(12/78) 

1W.52 

100.76 


109.00 

100.75 OLHiTO 


SWEDEN 

Jacobsen ft P, 0/1/88) 

- 

646 JO 

BBSJ6B 

Id 

S61JS 

401.64 (8/2) 

331 J7 (24/9) - 

SWITZERLAND .'i 

Swiss Bank Cp. (5TKI&/58. Sffi.0 

505.2 

(0) 

302.70 

. 

329.10 (2/6) 



High | Low 


60.69 6l!B6.6W8;61.9J. 62.86 .53^8 
I | i I <!l/9) ! (27/5) 


issues Traded. 1,909 

Rises 436 

Falls j 1,151 

Unchanged 322 

New Higlu....:. J 62 
New Lows.-—.. 1 26 


1,980 

76Sf 

760 

458 

82 

71 


<1,969 

733 

31 

63 

64 


MONTREAL 


Industrial 

‘Combined 


TORONTO composite 


Jan. i Dec. 
31 


326 .SB 
908.62 


mu 


929.92 

911.44 


UlUi 


Dee- 

28 


929.99 

51lji5j 


Dec. 


87 


S30JB8 


1970-80 


High 

Low 

332.18 (5/tO) 
314.35 (6/10) 

219.19 (2/1) 
229.88 (2/1) 


1798.91 1B19JL (51112) 


1516-8 $|1) 


Ban vefnes et ad tedteet an TO0 except NYSE AH Common— 60; Standard 
and Poors— Uk and Toronto— 'LOOO; the last named baaed 00*1975. t Ewduditw 
bands. T400 industrials. 5 400 Industrials ptua W UtiiWea. 40 Rnanciale Md 
SO Transports, ir Closed, u Unavailable. 


NEW YORK ACTIVE STOCKS 



change 



Change 

Wednesday Stocks Closing 

on 


Stock* Closing 

on 

traded 

price 

day 


traded prico 

day 

Benguet ..J. 683.500 

r» 

+1H 

IBM 

412,000 624 

-2?» 

Eastman Kodak... 621.600 

45*, 

-2»* 

Texaco 

379.000 28 


Am. Tel. & Tel. 551.700 

52 


Philip Morris. 

370.500 34*a 

“I 1 # 

Asarco - 486.400 

36% 

-.7, 

Boeing 

... 366.800 49>k 

—1 

Exxon : 473.500 

S3* 

-1’aMobil 

. 326 JOD 51*1 



General Stators j ^jth^CwSS 6 Norseman 

fnni -kiMm] an 1 8 .3 net* cent jsshoSj + af nn it AFM.fK) 30(1 


in cents at AD-.«u. 

ic 

were off only 4 ^ percent 


drop in mid-December car ^ _ -j nn 30 cems •**- — * 

tat gji Sfflfl ale for ite p«i«i ^ were only 5 cents 

were off only 42 per cent AS4 OQ. 

THE AMERICAN SE SSarket harder at ASrf.w- 

Value Index retreated !$4 to 

238 A at 1 pm on substantial 

volume of BLTOm shares (4.77m). 


Canada 

Market relinquished further 
ground in another very active 
morning session, with the excep- 


Among otter Metal Mining 
ST to 

AS4.45, reflecting »e 

buoyancy of ■ me™ 


cents to 
general 
prices, 
in the 


Otis sector. Crusader 


♦he sharply firmer 

market, hut did nol behm titir 
was on a significant scale- - 
Hong Kong Luri l°*tJQjXnh 
to HKSIS.90- Hon gkoag WlUttf 5ft ’ 
cLTeT to 

Whampoa 23 cent* to 
jardine Mathis»_ 60 
HIvSI 6.40, Hong Kmg Mk-.9ft: : 
rents to HKS1S.90 nd^ Swtn 
Pacific “A" 35 cents to HHfftSC. 
Cheung Kong declined aOjctwa 
toHKSSHOO. 

HKS1.TO to HKpro^and Rar 

World 20 cents to nnSMRk-r..- 



tion of the Gold shares sector, ^ g^bed 15 cents to 
which moved ahead 144.7 more vtoodside Petroleum. S cents to 
on index to 3,025.7 at midday. AS2 .4o and Hartogen Energy^ 
The Toronto Composite index t0 a$ 2.95. Market leaner 

fell 28.4 to 1,779.7. Oil and Gas BHP, still buoyed by its ou 

to 102.0 to 3,341.6 and Metals interests, gained 20 cents more 

and SSmetals 2J9 to L812-2 to t0 AS12.3Q. , J 

Montreal. Renta receded STO Selling developed in tne 

to 301.72, Utilities &2Q to 2425 re centlv strong Ashton Diamond 


and Papers 2J23 to 162^9. 


Germany 

With sellers dominating 
market upset by world political 
tension and wild rises fn the 


group of stocks on a newspaper 
article which pointed out that 
the share market had put a value 
of ASlbn on the diamond 
prospect before the operation 

ss^sS-Srs gffiSSK 

Com qS5g? 1 i ggg* 1 125 Amm Industrials, Thmnas 

DM 4,30, .while Machine Manu- 
facturers also -showed some sharp 


declines. B abcoc k retreated 
DM 5.5$ and GHH DM 5. Brown 
Boveri were down DM 55 in 
Electricals and Thyssen DM 3.90 
weaker m Steels. 

In Chemicals, BASF shed 
DM 3.40, Hoechst DM 1.80 and 
Bayer DM L3Q. all relatively 
iargg falls'for a- sector considered 
more stable than others. 

Banks closed above the worst, 
with net losses generally not 
exceeding DM 2. • 


cents to AS7.40. Beflambi Coal 
gained 10 cents to A54J5 and 
Howard Smith 20 cents to 
AS7.6G. . 


Hong Kong 


Closing prices for North 
America were not available 
for this edition. 


Australia 

Stocks were again predomi- 
nantly Higher, led by Gold, Silver, 
Base Metal, Oil and alternative 
energy issues, although trading 
was punctuated by some profit- 
taking yesterday. The Sydney 
All Ordinaries index advanced 
1 L 21 further to a record high 
of 771.21 and the Metals and 
Minerals sub-group index rose 
135-25 more to 4J347-88. 


CANADA 


Stock 


AMUbl.. mi 

Aenlco EagleM...^ 
Alcan Alumn.... 

Algoma Steel i 

Asbestos. 

Bfc MontreoL...... 

Bk Nova Scotia... 

Basic Resources^ 


Jan. 

2 


19 


65*4 

305, 

365, 

247# 

2414 

121, 


Dec. 

SI 


19i« 

HU 

94A, 

305, 

37U 

SS 

249s 

105, 


Bell Canada 

Bow Valley..... 

BP Canada- ; 

Brascan A.. J 

Brtnco 

(•B.C. Forast 

Cadillac Falrv.... 
Cam flow Mines.! 
Can Cement — 
Can NW Lands— 


2014 

371* 

39 


71# 

231# 

19*4 

211, 

12ifi 

176, 


201#. 

37l a 

403, 

22 

7*0 

231# 

191# 

195s 

181# 

171# 


Can Packers 
Can Perm Mtg-— 

Can Trustee-. i 

Can Imp Bank....[ 

Cdn Ind*. t 

Cdn Pacific i 


32 
18 
2210 
251# 
26 
39 14 


uunrociiic 1 

Cdn Pacific lnv_j 375 4 


Can Super Oil | 190 


Cdn Tiro. i...i 37 14 

Cherokee Res.... | 11*4 


32 

1B*4 

221# 

256, 

25*< 

5914 

38.1a 

195 

271, 

11*4 


.Chieftain 

Cominco 

Cons BothstA [ 

Consumers' Gas^ 

Com ka Res 

Costain - 

Daon Devei 

Denison Mines,... 
Dome Mines. 


31*4 I 32 


B6 

143, 

265, 

117, 

7*4 

147, 

37*4 

.65 


Dome Petroleum! S3 U 


541# 
14X4 
27 
12 U 
7*4 
1470 
371# 
60 
54>4 


Dam Bridge....... 

Dom-Foundries A| 

Dorn stores 

Do m tar- 

Falcon Nickel A..] 

Genstar 1 

Gt-West Life... — 

Gulf Canada 1 

Hawk Sid-'Can..-, 
Hollinger A 


1670 

343, 

20 
23*4 
951# 
257, 
126 U 
loss, 
I6I4 
46 


163ft 
39 
2014 
841# 
91*4 
25Tb 
125 
111*4 
16 
46 


Home Oil A 

udson Bay Mng.l 

Hudson's Bay- 
do. Oil &Gas-.J 

Husky Oil 

IAC 

Imasco — 

Imp Oil - 

Inoo 

■ndal 


Interpr Pipe 

Kaiser Res. 

Mac. Bleed el I 

Marks ft Spencer] 

Masssy'Ferg—... 
McIntyre Minas. 
Moore Corp-..— .i 
Mountain State- 

Hat. Sea Prod 8 A. 

No ran da Mine 


SOU 

25H 

103 

71 

111# 

42*8 

42*« 

SB 

121, 

191, 

29S# 

26*4 

7 

117, 

681# 

346# 

111 # 

1514 

2314 


295, 

24*4 

103 

72 

11*4 

43 

44V* 

271# 

ias# 

199, 

297, 

27 

7 

12 

66*# 

35 

111# 

.15*# 

22*s 


Noroan Energy—! 311# 


Nthn. Telecom... 1 

Numao Oil ft Gael 
Oakwood Pet — 

Omni 

Pacific Copper- 
Pan can Patrol.. 

Patino - 

Placer Dev 

Power Carp 

Quebec Strgn-- 


50 

471# 

144 

3.00 

£.60 

64 

241#' 

55 

1414 

3,90 


317ft 
51 
48 >4 
14*4 
2.75 
2. SO 
64*4 
241# 

55*4 

14*S 

3.60 


Ranger Oil 

Reed Paper B Pf 
Reed StanhsA — I 
Bio AlgortT— — J 

Royal Bank- 

Royal Trustee Aw| 

Sceptre Res — 

Seagram - — 

Shell Can A— 

Steal of Can A.;— 


Teek B. — 

Texaco Canada. 
Thomson News Al 
■Toronto Dorn Bk.[ 
Transcan Pipe 
Trans-Mmtnol Aj 
Trizec..— 

Utd Sfsooe Mines] 

Walks r(Hrml A- 
Warrior Res.... ... 

WesteoastTrarift 

Weston (Gaol 


24 

110 

Big. 

33lft 

411, 

1414- 

IOI4 

47 

847, 

26 


25a, 

84*4 

13># 

24 

24*4 

13 

28 

11*4 


3.40 

»l| 

221# 


86*4 

111 * 

B7 8 

317, 

423# 

141ft 

107, 

477# 

3514 

86*4 


2510 

8514 

13*4 

341, 

262, 

1314 

261# 

11*4 

551# 

3.10 

14fe 

22t# 


AUSTRIA 


Jan, 3 


Creditanstalt 

Landerbank ...... 

Porimooser ,| 

Samporit -....j 

Steyr Daimler....: 
VeltscherMag... 


Pries 

* 


+cr 


336 

267 

272 

110 

234 

349 


—2 

+2 


+ 4 
+ 1 


BELGIUM ^LUXEMBOURG 


Jan. 8 


ARBED. 

Banq Ind a Lux m 

Dekaert B» 

dment CBR~ 

Cocker! H 

EBES I 

Elaotrobd.... 

Fftbrique Nat 

GB-lnno - 

QBL (Brux U .. — 

Govaert_ 

Hoboken 

Intercom .......... 

Kradietbank~~... 
Pan Holding 



BELGIUM C continued) 


Jan. 5 


Price i + or 
Frs. • — 


Pet retina. 

Royals Beige 
Soc Gen Banq .. 
Soc Gen Beige — 

Soflna 

Solvay 

Traction Elect.. 

UCB 

Union Miniere.- 
Vleille Montr 


5.480 ■ — 40 
5,510! —90 

2,885 , 

1.615 +5 

3,180; -110 
2^80 ; —10 

2.525 

1,5651 +15 
■ 756! +16 

.1 1,326 ; —4 


DENMARK 


Jan. S 


Price - 
Kroner: 


+ or 


Andelsbanken ,..-136^5: 

Baltica Stand !296.5 • 

Burm&Waln t 76 i 

Cop Handelsbnk.' 119 .- 

D Sukkerfab 204 

Dartske Bank. — 11B -25- 

East Asiatic., 126.5 

Finambanken .... 157.5< 
Foranede Brygg. 249 ( 
Forandc Dampsk 166^5- 
CNT Hldg _..,.'.....!a02.7S 1 

Nord Kabel | 156 

Novo Ind. 1 215 ( 

Papl rfabri kka r _ . . 111.25' 
Privatbankan.,.. 126 
Prori nsbankan ...M33.00' 

Smltftfi (FU ' 291^! 

S Barwndsen. ; 325 1 

Superfos ....! 121^* 


-OJS 

-3.5 

-3.5 


l.Tfi 


— 0.25 
+ 2 
-3 


+0.6 


-1 

-1.7B 

-2.7B 


— 7v5 

^s'jy 


FRANCE 


Jan. 3 


Price 

Frs. 


+ or 


ping 

1,900 

6,898 

4.591 

340 

456 

+ 30 
+ 101 
+ 191 
+ 12 
—10 

Aquitaine — 

Au Printe'mps — 
BIC 

1.161 

88 

846 

—4 
+ 0.5 
—7 

Bouygues ... 

523 

870 

-4 

+20 


1.526 

-14 


531 

552 

427 

324 

418 

144 

—4 

— 4""-" 
+ 4 

11 

CCF L 

Creusot Loire— 
CFP 

160 

97.6 

228.9 

— 5.5 
+1.5 
-6.6 
-0.3 
— 35 

Dumez — -■ 


mSilia 

mm 

—1. 

+2.5 

L'Oreal 

La grand 

Machines Bull— 

Matra.. 

Mfchellrf B. 

Moet-Hennessy . 

Moulinex - 

Paribas i 

612 

1,301 

60 

7,500 

818 

461 

77 

219.9 

—9 
+ 1 
—0.1 
+240 
— 10 
—20 
+5.5 
— 4.1 


88.5 

299 

264.9 

250 

202 

292 

425 

130 

220 

120.1 

960 

265 

688 

189 

—1.7 
+ 15 
—1.8 
—3 
-3 
+ 11 

-7 

-2.6 

—1 

-4.1 

-40 

—2 

—16 

GERMANY 

Price 


Jan. 5 

Din. 



53.1 

—0.7 

r.iTfi riTV.Miw 

475 

—1 

BASF 

153.6 

—5.4 

BAYER 

123.2 

— L3 

Bayer-HYpo 

227 

1 — 2-5 

■ -’Vi isa 1 / \i 

262 

—3 

BHF-Bank..™—. 

27S 

-2 

BMW 

161. 

-2.6 

Brown Boveri — 

200. 6 

-5.3 

Common: bank — 

176 

-1.2 

Conti Gummi — 

42.2, 

-2.7 

Daimler Benz.— 

238.2 

-4.8 

Da Bus#*.— 

23ft 

-0.5 

Demag — - 

D’sehe Babccak. 

. 130 



247.8 

-S4S 

Deutsche. Bank— 

tEDB 

—2 

DU schutt..,„ 

133 , 

-2 

Dread her Bank- 

189 

-1.9 

Dyck Z«mont_... 

141 

-2.7 

1 111 l pnMpBHRpVP'3 

191 

-S - 


75 


Hoeohst. - 

12IL2 

-1.8 


35.6 

—1.5 

Koizmann (R «... 

340 

-7 

Horten— 

117.2 

— 1JB 

I.*: ifl'hTT^'TPIPf 

138 

-4 

Karstadt, 

Ezm. 

—3 • 

Kaufltof 

181 

-8 

KHD 

205 

—1 . 

Kloeckner 

61 Ji 

-2.5 

Knipp — 

64 

-3 

Unde— 

292 

-4 . 

Lufthansa. 

75.0 

-1.7 

MAN.- 

182 



120.7 

-3^ 


202 

-8 


200.0 

-fl.5 

Muench Ruck..... 

556 

— W 

*Preus9ag 

149.6 

—3.5 

Rhein West Elect 

182,0 

-3 


246 


8chering - -I 

192 

—a 

Siemens..—... 

2S6 

-2 

Thyssen. 

•7B.1 

-8 JB 

vnrta,.. .j 

165 


Veba 

139.5 

-a 


277 

-1 


174 

— 6.0 


HOLLAND 



Jan. 3 

Price 

FIs. 

+ or 

ACF Holding 

Ahold.» 

AKZO 

76.6 < —2.0 

8 0.5i —2.6 

22.6 1 —0.7 


303 

98 

64.0 

206 

103 

57.3 

25.8 

234.5 

1 -12 
— 2.a 
!-i.e 

| -2.3 

\zli 

—4.7 


133.6 

72 

—2.5 

| 

Gist. Brocades...: 3 1JS 
Halnalceu— — 69.2 

Hoogovens .1.21.4 

Hunter Douglas. 31.5 

Irrt Munllnr 85.2 

KL-M — ! 69.6 

-2.9 

-^0.1 

-0^ 

— 2.8 

Naardeti { J4 

Nat Ned Cart.....<U8.2 
Ned Cred Bank™ 56.6 
Ned MM Bank.... 236 

Nedllayd.— J 73.3 

Oca Grinten 126J 

OGEM — 1 173 

Ommeren (Van)j 229 

—0.8 

-0.6 

+?1.0 

-a 

— OJ 
-3.6 
-0.9 
— 416 

Pflkiwed 

48.5 

-1.6 

Philips. 

RJjn-Schelde 

Robeco - 

20.a 

34 . 

165.6 

105.7 

-0.5 
-1^ 
— 1.5 

+0.1 

RbUnco 

Ro rente 

Royal Dutch 

Slavonburgn 

Tokyo Pac Hg — 
Unilever. _ 

141.5 
107 
146 
22B 

122.5 

113.5 

— 2X1 
+ 0J 
-2.1 
—3 
—1^ 
—1.2 


73 JB 

—1.0 

VMF-Stnrk. 

Volker-Stevin — 
West Utr Bonk... 

34 

65.5 

337 

-3 

-1.5 

-5.6 

ITALY 



Jan. 3 

Price 

Lira 

+ or 

ANIC. 




47,400 

11,740 

718 

2.B78 

+ 3400 
+989 
+28 
+34 

Flnsidar. - 

(laUcementi 

88^3 

19.280 

239 

+2JB 

+1J90 

Montedison*.-: — 
Olivetti 

174.76 

1,480 

+2.96 

'+27 

Pirelli SpA. 

’684 

+3 

NORWAY 



Jan. 3 4 

Price 

Kroner 

+ or 


108 

78 

122.5 

96 

"+4js" 

+0.6 

+4 


525 

657.S 

125 

—25.0 

SWEDEN 



Jan- 3 

Price 

Kroner 

+ or 











68.5 

—1.0 

Cellulose..— 

U3 

' .... 

Electrolux 

Ericsson 

111 

1Q1 

—3 

-1 

Page rata - 

■148 

102 


Graenges ........... 

Mo och Dorn ...... 

66.5, 
83 
64 .B 

-5.0 




Mil 

255 

118 

60 

169 

‘—9 

Sven Hondelsbn . 

.80 

77J5, 

3.3 




Volvo 

68 Ji 

—3^0 

SWITZERLAND 


‘ Jan. 3 

Prieo 

Fra. 





Brown Boveri. 

dba-Gelgy - 

do (Part Certs).. 
Credit Suisse...— 

Elektrowatt 

Fischer (Geo) 

Hoff-RochePtCts 
HofT-Roehe 1/10. 

intarfbodu 
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Stocks re treater sharply across 
the board. led by I»roperties, on 
market rumours that the Hong 
Kong Government is preparing to 
anno once moves to curb property 
speculation. On heavy profit- 
taking. the Hang Seng index fell 
27.07 to. 862.06 from the new six- 
anri-a- half-year peak reached the 
previous day. There was another 
large turnover, amounting to 
HKS3S7.05 on the four stock 
exchanges, against Wednesday's 
HK$369J20m. 

Expectations of a move on 
property speculation com- 
pounded market nervousness 
ahead of the January 18 legisla- 
tive debate on the Government’s 
proposed rent controls, dealers 
said. 

They added that there may 
have been some switching into 
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Paris 

Continuing fears ever nwHfat- 
ing international tension ^aad 

soaring goW prices _ caused 
domestic and foreign shares^ 
Paris to lose further ground, but 
selective imat a^na t sa^wt 
later in the session lea some 
issues above the worst or tossor; 
on balance. . j 

Events concerning Argcmmm 
remained the overriding 
with the gold bar, kilo and enfns 
all showing dramatic price in- 
creases in their Bour se firi n g s . i 

Metals stock Ptiuirora res? 
sharply against the trend w 
FFr70 from FFr59 after beat 
temporarily suspended due to 
strong bu>ing orders. Among 
other firm exceptions were 
ImelaL up FFr 25 at S^Fr 6S. 
Pernod Kicard, FFr 13 higher at 
FFr 259. and BSN, FFr20 better 
at FFr870. .- 

Johannesburg 

Gold shares closed mainly 
higher but well below the day's 
best after fluctuating wildly in 
tibe wake of the Bnifion price's 
sharp movements amid hectic 
and very nervous trading. Net 
ga/ps in heavyweights ranged to 
100 cents, as in FS Gedold, 
R52.00. 

Mining Fin an czars mirrored 
gold producers, with AmgoM 
closing R12.50 higher at R1CS50. 
after touching RIOSfiO. Platinums 
rose afresh on record - • free 
market prices, while Coopers 
were firmer where ch ange d. In- 
dustrials were quietly firmer. 

Tokyo 

The market continued its long 
New Year holiday closure 
yesterdays • . 

; — — Jfr. . . 
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COMMODITIES and AGRICULTURE 


Ivory Coast 
denies 
cocoa sales 


EEC DAIRY HERD 


Checking the milk flood 


? *yjohn eDWAftps, cowMoofriB editor 


fiy Our Commodities Staff 


BY JOHN CHBIRINGTON, AGRICULTURE CORRESPONDENT 




WimM VWiAR pneesmmbled cent of total entfttenreatB coaJd 
j^stow as the.maHfeet waited, be raised by 10 per cent, releas- 


6*ra 

hlA 


prBamsattoa’B .re^v of export sugar for sale during &e year, 
quotas. The I/osdoa daily -price ■ However some producers are 
foz_rav sugar ><as;.cut by_£7 to believed to be - arguing that 


ife. 

SroiUfaTt 
0Q kfS 


a Jc 

e b* rr *Ji' 

u»e .* ^ 

*aSV 

n *letf ** 
«ier* 7 1 

3 “?Js: 

,r &st? 


Jtay:-*imres*-.«dsea : neariy-ffi 
down at £175^#S after falflng to 
£174_5<X' atouestage. 

- -The-: market '■ opened ■ lower 
foflowtogr.foe: decBne in- New 
Tori: -oVermgKt,- arid was then 
hit- by? farther' .nervous profit 
, taiing'SaJeB mainly from specu.- 

-J. 

main influence 
deprewing'^w market -was un- 
eertaWYSs^/what^ action -toe 
intenntt&tttf Sugar Onganisa- 
tfemtz^feKECUttve rcosxmfittee meet- 



- V'i> v “ 


. ' TBe : ioajavfopic. for discussion 
• fe f ^^W^n«uaL.esgwri quotas 
- aSjp^Bbe. -raised for . '1980 to 
^ampdawnthe njarketantf stop 
L Jfitf TS*Iay average price-going 
' Ahovec_15. ceo4s .a Hr. for five 
trading;: 'days. iff this, were to 
happen*. • fluotas would aato- 
maitsOly . be su^ended and a 
free-for-aB would ensue. Instead 
itie suggested that ©ie quota 
-cutback of 15 per cent to 85 per 


is made, the Agreement’s price 
range, should be raised to a 
more “ realistic " level from the 
present “floor" ofll : cents a 
R» and “ ceiling ” of 21 cents a 
lb: It is claimed that the devalu- 
ation of the dollar alone justi- 
fies’ a substantial increase in 
the range. 

‘ The executive committee is 
not authorised to make changes 
in the price range, which is to 
be reviewed, by. a full Council 

meeting in March. 

The EEC Commision . at its 
weekly: selling tender only 
authorised exports . j>f • 5.250 
tonnes of white sugar compared 
with 84,750 tonnes at its last 
tender on -December 19. News 
of this sharp cutback in exports- 
bronght a brief rally on toe 
market, but it was thought the 
decline was mainly for tech- 
nical reasons over toe holiday 
period with export rebates hot 
adjusted property in line with 
the recent price fluctuations. — 


Faroese fishing boat 
Steed from Aberdeen 


THE IVORY Coast yesterday 
denied reports circulating in 
New York and London that it* 
; bad sold cocoa to the U.S. 
over the past few days. 

• The Ivory Coast, the world’s 
hugest cocoa- producer, halted 
- sales in October because it 
Was dissatisfied with world 
price levels. It Is estimated 
that the country’s stockpile of 
eeeba has readied about 
190,000 tonnes as a result of 
this policy.. Last month at a 
meeting in Abidjan, the Ivory 
Coast capital, other producers 
agreed to cooperate to 
defending an undisclosed 
minimum price by withhold- 
ing cocoa from, the world 
market 

London traders said the 
Ivory Coast might possibly 
have sold some cocoa when 
the price reached £1.540 a 
tonne in mid-December. But 
the market has fallen over 
£100. -rinse then and they 
dbnbted very much that it 
- - would be wtlling to sell at 
anrexst • levels. . They 
attributed the recent decline 
to speculative selling emanat- 
ing mainly from New York 
On toe London market yes- 
terday May delivery cocoa 
■ gained £28.5 to £1,454 a tonne 


BY OUR OWN CORRESPONDENT 


U.S. producers 
lift copper 
prices 


IT IS fashionable at this time 
to review the ..past decade, and 
make predictions for the next 
So it is instructive to 
take a look at the performance 
of the EEC daily herd. : For 
most of the .decade, milk has 
been in what Is called structural 
surplus, and various measures 
have been devised to check the 
flood and deal with it 

-Thanks to the open-ended 
nature of toe EEC Guarantee 
Fund disposal of toe surplus 
has worked. Intervention stocks 
of butter and skimmed milk 
powder are at . manageable 
levels, but toe cost of keeping 
them down to this have been 
heavy. ; Something like £2.5bn 
or £100 for every one of the 
25m cows in toe Community 
herd. 

.- . This is a point worth 
remembering when, as now, 
Community interests are con- 
gratulating themselves that the 
skimmed milk powder mountain 
has shrunk to the .extent of a 
temporary shortage. It bas 
only shrunk because It had to 
be subsidised to sell in competi- 
tion with soyabean meal and 
other proteins for animal feeds. 
Butter sales are also heavily 
subsidised, botb for export and 
to institutional and manufactur- 
ing outlets. 

During the decade toe Euro- 


pean dairy herd has shown a 
tendency to rise: by 2 per cent 
from 24.7m in 1970 to 25.3m in 
1978 — the last full year of 
statistics. Latest information 
shows no significant fall. Its 
output though bas shown a sig- 
nificant increase of 23 per cent 
as against the herd increase 
of 2 per cent This yield 
increase is toe prime reason for 
the current surplus estimated 
at 17 per cent annually. 

In demand terms, though, 17 
per cent probably understates 
toe surplus, as 40 per cent of 
butter actually sold within toe 
Community is apparently sub- 
sidised, as of course is the balk 
of toe skimmed milk powder. 

Some countries increased 
their deliveries to dairies signi- 
ficantly: Ireland by 61 per cent. 
Holland by 42 per cent, toe UK 
by 27 per cent Germany with 
16 per cent was comparatively 
modest, so too was France with 
an average increase of about 22 
per cent. But nowhere was 
there a significant increase in 
toe consumption of milk and 
dairy products— rin fact very 
much the reverse. Only In toe 
UK and Deland did the market 
for liquid milk, which fell 
marginally, resist the collapsing 
consumption of the other mem- 
bers, which ranged from 25 per 
cent to 40 per cent. It is true 
some countries increased con- 


sumption of skimmed and semi- 
skimmed milk, but this simply 
increased toe production of 
butter. 

The average personal con- 
sumption of butter fell by 8.7 
per cent but there was an 
encouraging increase of 19.7 per 
cent is cheese consumption. 
However, this is not as good as 
it locks as a pound of cheese 
only absorbs a gallon of milk 
in its production, as against 
about three gallons for butter. 

In spite of toe fall in con- 
sumption, butter output overall 
has increased by 26 per cent 
over toe decade, while its 
marketing potential at anything 
like Its cost of production 
actually appears to be shrinking. 

The reason butter receives 
most of the subsidising, is that 
it is the residual product after 
every other, more profitable 
outlet has been exploited. It is 
for this reason that batter and 
its complementary product, 
skimmed milk powder, were 
chosen for subsidy. 

This is the depressing picture 
facing the Commission in toe 
rub up to this year’s price re- 
view. It is at present the most 
expensive part of the CAP 
budget I say at present; 
because even if toe milk pro- 
blem could be solved by some 
miracle, others would rise to 
take its place. 


The Commission's present 
thinking is based on some form 
of cut off of toe money supply, 
either in toe form of a 
co-responsibility levy or a 
definite cut in sums, available 
for intervention buying, and 
possibly restitutions or export 
subsidies. Any of these 
suggestions would, if carried 
out, reduce dairy farmers* in- 
comes. In no way would this 
reduce milk output, because 
daily farmers for toe most part 
have little alternative and 
intend to- keep on farming. 
Every farmer is a developed 
country has learnt that the way 
to increase profits in a time of 
falling prices is to step up pro- 
duction. 


Other alternatives floated in- 
clude: — 

• A tax on vegetable oil fats 
such as margarine to remove 
its competition with butter. This 
move is much favoured in 
France, - but is probably 
impossible to adopt politically. 

• A tax on soya and other 
protein animal feeds so that the 
cost of compounds would in- 
crease. For some reason the 
Community bureaucrats think 
that all toe surplus comes from 
imported feeds. This isn't very 
practical, but would affect the 
UK and Holland more than any- 
where else. In any case, any 
such measure would have a 


serious impact on other live* 
stock production. 

• The extension of the sub- 
sidies for giving up dairying- 
paying people not to milk cows 
in fact This has been tried for 
sometime now, and while 
several hundred thousand .cows 
have beep removed from the 
EEC herd under subsidy, -flic 
total herd still increases,- as 
does its production. 

• A quantum or quota scheme 
under which the amount- of 
money available is strictly 
rationed according to produc- 
tion over a basic figure. This, 
if applied on a national basis, 
might achieve something sen- 
sible as it would bring the facts 
of overproduction closer to 
those responsible for it .But in 
the eyes of the Eurocrats 
national schemes are rejected 
as nm-Ccmmuioutaire. 

Faced with a set of alterna- 
tives. all of which will upset 
farmers in some way or another, 
it can confidently be predicted 
that nothing will be done at all. 
This will be the case at least 
for another year until a new 
Commission is in being and new 
governments -elected is those 
sensitive areas. France and 
Germany. Unless Mrs. Thatcher 
should take toe CAP bull by 
the horns, as it were, and 
switch off its money supply. 


AiFAROESEr fishing' .vessel bas 
boon refused -permission to land 
at Aberdeen ilsh . market when 
it re-opens today after toe- New 
Year break because of fear of 
protests -from local fishermen. 

Aberdeen (Vessels have had to 
withdraw from -Paroese waters 
under a reciprocal arrangement 
between the Faroes and EEC 
not to fish: in each other’s areas 
until toe conclusion of negotia- 
tions on a new agreement in 
Brussels next week. 

- But fishermen are Incensed, at 
toe prospect of ’ Faroese land- 
ings after their ovm withdrawal 
from Middle Faroese water-rand 
after a year during which they 
.allege hararament by :Faroes 
gunboats and v increasingly 
restrictive, regulations made 
fishing there nearly- Impossible. 

Yesterday Mr. Joe ‘ McLean*-, 
secretory of toe Trawl Officers 
Guild in Aberdeen jsfud: -?This 
would Jflst bef pouring ^saK Ititov 
an.' open.' wbundLr AH toe EEC 
countries: -from 

fishing' the Faroes and^tt would 
be a ..travesty; of justice for a 


Faroese boat to land here.** 

" Mr. . McLean added: “If there 
are any landings we will 
demonstrate jand stop the boats.” 

-Last - Friday three skippers 
Ujmde their first appearance in 
private in Aberdeen sheriff 
court charged = wito .malicious 
mischief in connection with an 
incident " at Aberdeen fish 

- market on October 29 In which 
paraffin' was allegedly splashed 
over £15,000 worth af Faroese 
landed fish. ' 

•: Mr. Robert • Allan, . chief 
executive of Aberdeen Fishing 
Vessel- Owners’ : Association 
which as employer of- dock 
labour .at toe fish market has 
toe rite to accept or refuse 
vessels for landing said: ‘There 
is a very sensitive climate about 
toe landings of - Faroese vessels 
to Aberfeen.*^ 

. --.'Mr.. Allan -added, V however, 
that toe- port was not operating 

- an embargo' oh Faroese boats 
mrf^each^ applicatiOJi from a 
Faroese - boat would be treated 
separately,'.'..'..^ 


U.S. COPPER producers took 
advantage of the rise in the 
market . to lift their domestic 
selling -prices again. Asarco, 
which Taised its copper price 
twee on Wednesday, yesterday 
lifted it again by 8 cents to a 
record 120 cents a lb. • A more 
modest rise was announced by 
Phelps Dodge, which put - its 
price by 6 -cents. -to $1.12 a lb. 

Copper was the only base 
metal to follow toe excitement 
in the silver and gold market 
flesh wirebars jumped by over 
£80 in early trading but then 
lost ground to dose £28.5 np at 
£1.076 a tonne. Dealings were 
hectic wito a turnover of nearly 
46,000 tonnes on toe Exchange. 

In contrast the other base 
metal - markets were subdued. 
Aluminium and nickel futures 
did move higher in thin trading, 
but cash zinc lost £13.5 to £331.5 
a tonne and cash lead and tin 
were also lower. Asarco 
announced a -cut in its domestic 
U.S. selling price for lead of S 
cents to 52 cents a lb. 


Doubts on UK intensive dairy feeding 


BY RICHARD MOONEY 


BRITAIN’S specialist dairy 
farmers earn 35 per cent 
smaller profits per hectare than 
their counterparts in Brittany 
even though they farm 2i times 
as much land and obtain nearly 
a quarter more milk from their 
cows, according to a Milk 
Marketing Board report” pub- 
lished yesterday . 

The report, which questions 
toe wisdom of the highly 
intensive feeding programmes 
used on British, dairy farms, 
compares the performances of 
229 Breton dairying operations 
wito 80 of Britain’s most 
specialised milk producers. 

It shows that in the 1977/78 
season, toe UK farms earned an 
average profit of only £137 per 
hectare while in Brittany, the 
heart of the French dairy indus- 
try, net profits averaged £210 
per hectare. 

Breton-style dairy fanning is 
based on self-sufficiency, wito 


herds being fed as much as 
possible on home-grown forage. 
In contrast, British farmers 
achieve their higher yields by 
feeding large amounts of con- 
centrates. Farmers In toe 
British sample spent £182 per 
cow in 1977/78 on this expen- 
sive high-protein feed — nearly 
twice as much as the Bretons. 
To meet their higher forage 
needs, however, toe French 
spent more on fertilisers— £40 
per cow compared with £26 in 
Britain. 

In terms of profits neither 
approach showed a significant 
advantage. The gross margin 
on milk production was £304 
per cow in Brittany and £306 
in Britain. 

Where the French scored was 
fn higher livestock receipts and, 
because of their smaller units, 
much lower labour costs. 

With' calf prices nearly twice 
those in Britain and cull cows 


BRITISH COMMODITY MARKETS 

«. CE -lterAT-C' *" ’ Vio. 09. te-OS, 04. 03. kerb: Wlreb 
oAat MEIAIA; ■ three -montee ? £1.096. 95. 93. 90. ■ 


COPPSI-T-Hiflhw on betopca -on 4 *ib 
L ondon Mete! E*c|ra>fle, after on® of 
the moat active days tor aome-tmra. 
TTja soaring bullion, price and wild 
gyrations'. In eilvar aawforward metal 
open .around Cl.TIBVand' moved ahead 
strongly to touch ttlBO- lif the rooming • 
rings following heav/ speculative, buy- 


'43.-10. 09. 06,:‘05. 0*. 03. Kerb: Wlrafaacs 
three -montee • £1.096. 95. 93. 90. "88*. 
05.' 09. 86, 85. 80. 51. 8Q. 85. 88, 87. 
65. 80, 75. 7D. 72. 76. 78, 79. 80. 7&. 


TIN Official 


a.m- I+Off p-m. j+ or 
ffioinl j — UnoffidaB — 


months E2.940. 45. Kerb: Three months 
£2.950. 00. 


PRICE CHANGES 


- r . i e-reu !+or' p-m. 4- or 
'COPPER ; Official ■ Unofficial/ — 

T r ~~ r ~' .IT, £ |£ 


ing. . On die" rooming - *»rb heavy 
speculative selling and profit-taking 
developed which" pared, the -price -to 
£1,115. .Prior to the -opening. oi Come* 
the market lifted sd ft. 135.. -Come* 
opened -IJmft-up bur subsequently Wl 
. away. and tondon- dtopped-aharply «n*‘ 
forward metal finally- quoted- at £1.078 
on the lata ' kerb, attar £1.070. The 
contango widened- to £27. • Turnover 
4S.S35 tdnries. • - 

Amalgamated Metal Trading reported 
that in = the morning" cash wirebars 
traded at Ei/132, 28. 27, Him* months 
£1,140, _ <2, 4T, 40. 41, 43. 44, 45. 46, 
48.- SO, 51. 52, 53, 54, 55, 58. 80. W, 
58. 96. 55, £4, 52. 51. «L . Cathodes.' 
orb £1,098. 39. Kerb: Wliehara. three- 
mbotha - £1,142. 43.- 42. 44. 43, 40. 34. 
30.- 28, 29, 2*. 25^ -2*. 23. 27^ 25. 
26, 27. Afternoon: - Wrabaif*,- three 
montha Ct ,110. 05.-08. MO.- 13. 12. IV 
10^ 08. 08, 06. 08, 08; 101.12, 16, 18. 


- . £ ... £ 

Yflr&bW-'i ' i* 

OuT^T::.. Uia7-8+B8 1075-7 

3 months .1150-1 +8U 1103-5 
SetOem't . U2B +80. . — 

Cathodes: . .'. 

Cash....... WS8.I1M+06 1048-50 

3 months >1130-1 +KI 1085-5 
SettJem’t [ IlOO +86 
US. Prod 1 — - . 103-107_ 


gaS*75&5 ^lis 74«« 

3 montW 733050 -10 731030 

SattfemV 7646 —16. ' ~ • ■*—*. 

Standard i 1 ■ 

Cuth 75400 1—12=6 74805 -1JS 

3 months 7385^5-8.6 73105 +7 Jt 

Settle m t 7535 i— 15 . — • 


SILVER 


Straits- E. 188107 |-4 i 
NewYork - — » ■>— 1 


WewYork - -- 1 ' — r 

'Kerb: Standard, three months £7.310. 
7.300. 


TIN — Barely changed. Forward mewl 
opened- firmer at £7;340 and edged up 
to £7,380. reflecting . the buoyancy of 
copper and precious metal*. However, 
-'the market’ failed to sustain this level 
is e downturn in copper brought out 
light profit- taking which depressed the 
price to £7.300 on the (ate kerb with 
’:the backwardation narrowing to around 
£180. Turnover 1,000 tonne*. 

Morning: ■' Standard, cash £7.540. 
three months E7.340, to, 60, 50, 40, 30, 
,20. ■■ Kerb: Standard, three months 
£7.300. ” Aftsnroon: Standard, xaah 
£7^475, 80. three months £7^00. 2D. 10. 


LEAD — Barely changed. After moving 
up to- £528 on the pre-market fallowing 
the sharp rise in precious morals and 
copper forward metal fell steadily on 
trade selling. . ThI* depressed the price 
.to- around £S11 on die morning Kerb 
but the market picked up to touch 
£519 in’ the afternoon on light specula- 
tive buying before easing afresh to 
close the late Kerb at £514. Turnover: 
14,000 tonnes. 


Silver wsa fixed lower for spot 
delivery in the London bullion market 
yastn relay at 1.648.1p, a fell of 145.6p. 
IKS. cant equivalents of the fixing 
levels were: spot 3,700.0c. down 
235.0c: three-month 3,814.5c, down 
284.7c; six-month 3,8802c. down 
297.3c; and 12-month 3.949.0c, down 
344.9c. The msul opened at 1.775- 
2.00DP (4.000-4. 500c) and closed « 
1. 885-1 .830p (3.800-4. 100c). 


Mnth 

Yest'rd&yi' + or. 
close — 

Monday's 

close 

+ or 


96.85 

-0.10 

S3 -25 

-0.10 

Mar- 

100.40 

r-0.05 

97.55 

+0.05 

May- 

104.80 

j 

101.50 


Sept-, 

97.95 

1 - 

94.85 

+0.10 

Nov— 

101.55 

I 

98.35 

1 


In tonnes unless otherwise stated. 


i Jan. 3 U- or i Month 
1980 I — ago 


SILVER Bullion + or. L.M.E. I 
per • fixing . — . p-m. i 
troy az. ; prise Onofftal I 


s-rr 


Spot 164ai0p— 148 1710.flBp-mfi 

5 months 17O0.1Op— 185 I7S9.8Qp+ie^ 

6 months 173B.10p— 168 — J — .. 

IBmontha 1795.00p— 174 — 1 


LEAD 

. a -TO- + ori 
Official - 

p.m. 

UnofflcT 

+ or 


’ £ fi ' 

£ 

1 fi 

Cash - 

533-3 -8 

530-2 

—2 


316-9 —1 

518-9 

+2 


5S3 • -6 

— 

| NWW 

U-S-8pOt 

• — - 

•B7-89 



LME — Turnover 336 (146) Iota of 

10.000 oza. Morning; Three months 
1,940, 15. 05. 1^00. 20, 10. 1.820, 
1.800. 10. 05. 1,800, 1.785, 1,800. 05, 
10. 02. 1,800, 1.790. 8S. 80. Kerbs: 
Three months 1.780, 90. Afternoon: 
Three months 1,770, 75, 80, 58. Kerbs: 
Three months 1.780, 70, 50. 


CORAL' INDI3& €Iose J 404409 (unchanged) •• 


La ihdex limited 01-331 3466 • . Three months Gold 6&L663 

29 lamont Road. Londoji SW10 OHS- . . 

L Tax-free tradlng oD commodj^ futures. „ 

2. The ai raa offlty: faturea market for the small investor. 


Morning: Cash £528. 30. 32. three 
I months £520. 77. 26. 24. 23. 20. 18. 
16, tt Kerb: Three months £517, IB. 
I 15, 14, 13. 11. Afternoon: Cash £530, 
i three months £512. 13, 14; 15. 14, 18, 
18, 20. 18. 17. 18. Kerb; Three months 
I £512, 13. W. 


COCOA 


RATES 

t property Growth .... 

t Vaaibrugfa Guaranteed”-^- * — 

i Addiws. ahown-. undw; Property Jnbio. 


• ZINC — Lost ground w ith forward 
metal falling back from £362 on the 
pre-market to dose the fete Kerb at 
£347. reflecting nervous selling. Turn- 
over: 5.000 tonnes. 

] a-m- H-crl f+ or 

ZINC j Official f — Unofflcn — 


A little firmer at The opening; furores 
traded in a narrow range throughout 
the day before steadying during the 
final hour to close at the highs of the 
day. Physicels were neglected in the 
mein, although consumers continued to 
show limited interest in the forward 
positions for both cocoa beans end- 
products, reported Gill and Duffua. 


Business done— Wheat Jan. 36.55- 
98.35, March 10035-10.40, May 105.00- 
104.75. Sept, no trade, Nov. no trade. 
Sales: 212 lots of 100 tonnes. Barley: 
Jan- 93.35-93.20. March 97.45.87.2S, 
May 101.60-101.40, Sept, no trade. Nov. 
no trade. Sales: 237- lots of 1QO 
tonnes. 

IMPORTED— Wheat: CWRS No. 1. 
13*j par cent unquoted. . U.S. Dark 
Northern Spring No. 2, 14 per cent 
Jan. 102.25. Fab. 104.35, March 105.25 
transhipment East Coast U.S. Hard 
Winter. 13S per cent Feb. 104.25, 
March 105.25 transhipment East Coast. 
EEC unquoted. Mslze: U.S. Jen. 119, 
Feb. 121 transhipment East Coast. 
French Jan. 117, Feb. .118.50 East Coast 
S. African White unquoted. S. African 
Yellow Jan. 82. Bailey: English feed 
fob Jan. 98.25, Jan. -March 101. April- 
Juno HE East Coast sellers. Jen. 97.75 
paid. Eeat Coast 

HGCA — Locational es-tarm spot 
prices. Feed barley: S. East 91.80. S. 
West 94.10, W. Midlands 93.00. N. 
West 92.90. Other milling wheat: N. 
West 97.00. 


Metals L 

A FreH»5V~ji«lB»/1950 

S mtfts .. £1.104 

Cash Cathode .^1.959 
3 mths (£1.084 

cold ftvyo*. 

Lead cash fir* 5 ! _ 

3 mths £518.5 

Nickel fe|S?* 17 

Freemk«clf (lbtaTBfMOc 


:£760/70 

+ 185IS17SDA0 


RUBBER 


Yestord’yw+ or ’ Business 
,, — COCOA Close 1 — : Done 

rl njn. U- or _ I 


The London physical market opened 
very steady with good physical demand 
throughout die day, closing on a quiet 
note. Lewi’s and Pest reported a 
Malaysian godown price of 305 (298) 
cents a kg (buyar, January). 

Salas: 467 (387) at 15 tonnes, % at 
5 tonnes. 


Copra Philip.. JS570r 
Soyabean(u78j)B28» 


8606 

+3 8897.5 


Brains 

Barley Future# 


-m 1 e 

Cash...... 359-41,-2 

5 months 353-4 j— 5 
S’merrL— 341 !— 8 

Primw'etl — i .... 


£ £ 
351-2 Ll3L5 

34S^28,|-1W 


4S^28.h1W 
37 .S ! zinr 


March 1444-45 1+25.5 1445-25 

May J.— 1463-55 +-88.51464-34 

.July 1468-70 435.0 147045 

Sep 1460-90 'r+29,0 1480^4 

Dm i 1600-10 t+89-5 1498-94 


French No3AM SUB 

Wheat 

No. 1 Red 3 pa- t ■ 

NoSHardWlnt. £104^5s — O, 
Eng. Milling:^ T 
Other ... I ' | 


No. 1 hrest'rdaywProviou* Business 
(L9-8- Close dose Done 


“THE ABSORPTION OF YOUTH 1H TOE 1980s" 


AIESECi the Intemational Associatipn .of ^Economics aqd Business _ 
Students, are ninwK * SEMINAR on. this current problem on 
\ft & itd APRB. IW0, 5* BIRMINGHAM 

- for Infomratton contact Peter Boume 

021-472 HbVott.iW. 


MornWg: Tbrea. months 
5S. 53. 52, 53. 54, 53. 

I months 1348; Afternoon: 
£349. 45. 48, - 47. 4635. 
months £347, 48, 47. 


£382. 51, BO. 
Kerb: Three 
Three months 
Kerb: Three 


March 1520-40 f+ 25.0 1580-15 

May 1840-65 1+27.5 1640 


LEGAL NOTICE 


■ h \ 


No. OB33« of -lSra 

hr the HIGH COURT OF- 'JUSTICE 
Chancery Division. -In the / Matra f •- Dt 
' EDtiARALEEN; BM50UR.t1M.rrtD Bfid 
Ta the. Mattel' of The Companies Act. 

NQSft ■■'■■■■ — • • 

' NOTICE iff’ HHIESY 01VSJ. diet a 
Petition was on. 
presented to Mar 

of Josticr fOT. <■) * hB ewenoning rf a 
Scheme of ArrMfleiMOt 

confirmation of ^ ■'T^Sfftn'moBnv 
Capital erf -the above-naroed Company 

ftoSi £73SU0Ce ta-.P&CUXKt to 

. celling ; shores '»? ' al2 n S? 
tense of the wid Scheme of- Arrange- 

"ano notice IS further given *«t 

the paid Petition is d ^f ad J° ^ 
before The Honooreble Mr. JuabM 
Dillon -st the Royal Courts of J U5ti ^» 
Si Under. WCToo Monday the 
21st day of January. 

AMY Creditor or Shareholder of me 
Mid Company deeirinfl 
roakrofl of 

tlon of -the ,««W wiuctiM « 

should-.. Appear, n th? 

in person dr by Co™«* 

dqiia. i copy of the aakf -PetStlpn Wl 

.a e ««* c; 

requiring the wme by 
tibned ' Solkdtere on payment of the 
Oguhrtsd charge ..for.Jhe ®* 0I 5' i ._ h . p . 
D^ this ZJtb day of December, 

JSTBL ■ ; 

•- AflBI ft-OVERY 
• v‘9 Cheepslda, ■ _ - 

'• -London EC2V 6AP t - n in wf- 

. / j' Solicitors lor tha abcwMemeo . 

■ -^’- irCbmpaoy^ • . . / _ . 


EUROBONDS 


ALUMINIUM— Moved eheed. Forward 
materiel opened around ESSO and 
I quickly rose to £803 buoyed by the firm- 
ness of other metals. However, heavy 
stop-loss selling was reported in the 
i afternoon . and this pared the price to 
£870. .tills level, however, attracted 
■ renewed fresh buying tend three months, 
recovered to close the -late -Kerb, et 
, £bS 8. Tumqyen 1Z210 tonnas. 


Sates: 3JJ40 (4.184) lota ol 10 tonnes. 
International Cocoa Organisation 
(U.S, cents per pound): Daily price 
Jen. 2: 138.37 (141.88): Indicator price 
Jan. 3: 15-day average 144.78 (144.87); 
22 -day average 144.28 (144^1). 


Apr-Jn 
Jly.-Saptl74.M-75 .00 
Oct- Dec 1 70.80-77.00 
Jar-Mar! 79.10-79.40 
Apr- Jnei8l.B04l.70 
Jly.-SeptsJ ^045.95 
Oct-Deo 



7BJM9.50 

71.36-70.50 

7335-72.80 

75.60-74.15 

7B.00-77.MJ 

80J5-79J50 

82.55SS.00 

84.30 

8fi.fi0-W.4O 


Cocoa Shlp.t.... £1^05 +25 l£ 1,5 52.5 

Future May. £1,464.5 + 88.6^1.468 
Coffeert’rMar £1^68.5 -25 Sl.718 
cotton A.lnd «xlB4.B8e +1 »135e 
Rubber (kilo) -■ 68.50p- — OJ® 65p 
Sugar (Raw).._£172 —7 l£174 

Wooftp’e 64s Id 879p Idle +S |*76pkfle 


- Nominal, t New crop. 8 Unquoted. 
r Jan. -Feb. a Feb. t March-April. 
u April-June. z Indicator, i Buyer. 


COFFEE 


The Asaoerarlpn of JufeWlfiCojifl 
■Bond Dealfira Quotations ami YWde 
appears monthly in the Financial 
.Thaw, 

fit Wiir t» published In an ’ eight- 

page formes on.tite following dam: 


Alumln'm a.m. 

Officio) 

t' 

+ or 

p.m. 

UnofflcT 

Hror 

£ 

£ 

£ 

£ 

sp 0t_ 828 4 

+36 

V13-8 


3"month» .SOSA- 

+S4 

692-5 

■Mb 


Robustss opened sharply lower as 
expected in nearby positions with- trade 
selling and long liquidation, da pressing 
the market initially in thin conditions 
but good buying together .with short 
covering eventually outweighed sell 
orders, reported Drexei Burnham 
Lambert. In the afternoon the majority 
of activity was centred around -switch- 
ing operations whh differentials con- 
tinuing W narrow end January settling 
at a discount to . March and May 
delivery positions. - ‘ 


(68.60p) ; March 70fop (68-50p). 


SOYABEAN MEAL 


Sugar . . . » _ 1 


Prof. Yest rdsys Previous 

Businees 

Comm... Ctoso | Close 

. Dona 

Con- 



£ par tonna 


The London market opened around 
unchanged and held steady In good 
two-way trade, reported T. G. Roddick. 
Prices remained steady throughout the 
day. helped by s pick up In cash 
demand, and finished with little change, 
change. ■ 


March . ltt.BJfi.6fi 1 60 .26-8 D.481 80.40-72-25 

May 175.75-76X8 161 Jfr81.75;lB2.00-74£0 

Aug 175.60-78 JiB.1fi1.26-S1.fifi 180JU-74M 

Oct. — 17&A,76^18 1 JM-8 1J8 ( 1 8 MH4J8 


rest’rd'y +or Business 
Close — Done 


idso 

January 14 
February 11 
March 10 
April 14 
May. 12 

June 11 


mormiiwa. movii 

£823, Xhrea Tttontba fS95 r So. 
38, ffl. 800, 898. 900, 02, 03. Afternoon: 
Cash £318, 20. 15, three jqontha £897. 
98, S7 r , 95. 37. 98. 55. 34, S3. 94. 
Kerb; Three, monte* £890. 94. 90. 29, 
85, 83. 82. 80. 78. 75. 73. 70. 72. 8ft 
85. 83, 82. 


COFFEE 


Yesterdaysi i 

Close + or | Busin* 

! — : — ■ Done 

Bpertohn* - 1 


There Is * Ifmtod amotmt trf 
advertising apeca awUable each 
, monte: ff • KOW . company - is 
istsrecced .’ In ’tatring ’ advantage of 
Ibis offer please contact; 


NICKEL— HighfiT- Forward m S t e I 
opened higher et £2,940 and moved up 
to touch £2,960 owing, to tee strong 
gains, jn other metals. A .reaction in 
copper- brought out profit-taking in 
nickel and this pared the price to £2.925 
on the morning Kerb. In tiro afternoon 
r tee market rtae afresh and Pjckw wp 
1 to close the late Kerb- at 0.860 as 
| influential buying from on* quarter eras 
reported. Turnover: 1.224 tonnes- 


January—., 154545 

March 15S f*59 

May \ 1550-54, 

July 1 1545-45 

Sept I5S7-40 

Nov. : 1525-35 


January-.-! 1600-35 


-46.6 1655-ISiS 
-23,0 1573-1647 
-12.5 1564-1640 
-11.3 1560-1658 
-12.0 1650-20 
-15,0.1527-20 * 
-20.5; - 


£ 

pertonnw 

February. 119.GW0 jU).15 118.7O-18J0 

April l>7.S0-1«3f+0.101T7.W-17.4fl 

June 116.88-17Jl]+0.l5!l1fLHML&B 

August....... 1 16.60-19 J) f+0.50i 1 1850 

October 117.10-175+0,06 T17.0D 

December. 1 18^1-18 JJi-0^5 118.D6-16.60 
February... 12l.lS-2g.aj+0.gfi) 


Salsa: IS (115). lots of 100 tonnes. 


. Sales: 6.780 (3,117) lots of 5 tonnes,- 
ICS indicator pricer for Jan. 2 
(cents par pound): Other Mild ArabiC&s 
978-83; Robuate3 !CA 1975 170.00. 1CA 
1988 170.25. Unwashed Arabices 
213.00. Comp, drily ICA 7268 188.72. 


SUGAR 


NICKEL a-fo. or P-Ri. t+° 
Official f- (CnoffleTlj - 


GRAINS 


T&e Financ ial 
Advertising Department 
on 01-348 8W0 Ext 424 or 889 


2860-60 j+BO | 2850-60 +20 
2950-60 M-&5 2945-50 +25 


Morning: Cash £2£SQ, three months 
£2,340. 70, 50, SL 55. 50. Kerb: Three 
months * £2<825. ’ Afternoon: Three 


LONDON GRAIN FUTURES — The 
market opened 10p to 19p up on e 
firmer physical market leading to gnd 
two-day shipper trade on tee early part 
of tee day. However, tee rally failed 
to cany into tee fob market and 
London dosed 10p dawn to unchsngsd 
In wftear end. lOp up to unchanged in 
barley, reported Adi. 


LONDON DAILY PRICE (raw sugar)'; 
£17230 (El 76.00) a tonne eft- for Jan.- 
Fab. shipment. White auger dally price 
was £158X0 (£193.00). 

A' further increase In tee price of 
gold produced acme active abort- 
covering at e very steady opening cell. 
Gains of around E4.00 were recorded 
from overnight levels before tha 
advance was blunted. Thereafter tha 
market went . Into a ■ decline which 
gathered momentum later under tea 
Influence of heavy arbitrage sailing 
following a temporary limit decline in 
New York. Closing prices ware £1.25 
above the lows Of tee day, reported 
C. Gumikow. 


WOOL FUTURES 


Lower Chinese 

harvest 

estimated 


and heifers fetching 40 per cent 
and 37 per cent more, toe Breton 
farmers earned £247 per hectare 
from livestock sales against £142 
for their British counterparts. 

For all their apparent advan- 
tages, however, the report iden- 
tified one possible drawback for 
the Bretons — overcapitalisation. 
Encouraged by subsidised in- 
terest rates, half those paid by 
British farmers, toe dairy farm- 
ing industry in Brittany has 
become very capital-intensive 
and in spite of their smaller 
units, tiie farmers-* debt burden 
was £34,169 against £22 £43 in 
Britain. 


Another mmb report** pub- 
lished yesterday indicates that 
British dairy farmers may be 
running up against the law of 
diminishing returns in their 
search for still higher yields. 
The sample studied fed 73 kilos 
more concentrate feed per head 


to their cows in the year to 
March 1979 but added only 80 
litres to the average milk yield. 

With the gross margin per 
hectare rising: less than 6 per 
cent to £565, compared with a 
20 per cent rise in overhead 
costs, profitability took a knock. 

Net profits fell to £9,739 on 
average compared with £10,193 
in the previous year for the 
British dairy farmer. Manage- 
ment and investment income 
fell even more steeply to £5,372 
from £6,912, and return on 
capital slumped to 13. per cent 
against 11.4 per cent in 1977- 
1978. 

*A Comparison of Dairy 
Forming m Brittany and Eng- 
land and Wales. **An Analysis 
of FMS Costed Farms 1978-79. 
published by the Milk Market- 
ing Board Farm Management 
Services ’ information unit. 


WASHINGTON — China’s 
total 1970 grain harvest is now 
estimated at 315m tonnes, 3 per 
cent above the 304.8ra tonnes 
produced in 1978. with most of 
the increase in wheat, the U.S. 
Agriculture Department’s officer 
in Peking said in a field report 

Winter planted grain appears 
in fair to poor condition with 
the sown area probably less than 
a year earlier, the report said. 

Late planting and dryness 
could reduce wheat yields in 
1980, but there is no infor- 
mation to support the view that 
wheat production will be down 
sharply from the 57m tonnes 
estimated for 1979. 

Total grain purchases by the 
state are expected to be between 
52m and 54m tonnes, about 27 
per cent of 1979 production. 
Grain imports will account for 
about 15 per cent of the 1979/80 
total state grain purchases, the 
report added. 

Reuter. 


AMERICAN MARKETS 


+28.5E101B.5 
+26-6 l£103E>.S 
+28 l£97B 
+40 IS89S.56 
+ 62.6^427 
-8 |£654 

+ 1 5*636.8 

SWW.17 

+7.5 a60«85c 


Platin'mtr’y oz £195 J) [ — ...... [£176.6 

FreeS: “£560.65 +25.86^50^ 
ChilaWvor.^- «7S/3B0L. ... JWM/BOp 

Silver troy oz- l64S.lDpM46.6-a76.16p 
3 month*-. 1708.10ph-186.6l903.6p 

Tin-Cash X7.488.B r~7.6 [£7.855 

3 mths. — *7^ 13.5 [+7.5 £7 551 

Tungsten |»l 37.75 I- 16138.75 

Woftrm 2SJM otf15TBi>156 +2^518152.61158 
Zinc cash— *331.5 -18.6 £332 

Z month* -..^346. 125 -15.375^340.5 
Producers -16780 &780 

Oils '-I ! 

Coconut (Phil). 8880* +B 6917 Jr 

Groundnut t — - — L. * 

Linseed Crude. £592 —5 f£41I 

Palm Malayan. 16655s 18652,5 

Seeds f I ) 


NEW YORK. January 3. 
ANOTHER LIMIT advance in silver and 
gold was merely a token adjustment 
to tee meteoric rise in the spot market. 
Copper also closed sharply higher but 
retreated from limit up levels. Coffee 
was subjected to considerable chart 
selling. Cocoa rebounded from 
previous pressures and finished 
moderately higher. The livestock com- 
plex finished mixed on local selling 
and chart buying. A late rally in 
tha grains and soyabeans carried the 
markets from fractional to moderate 
peine. Sugar rallied sharply from limit 
declines following tee ISO announce- 
ment that no immediate decision of 
increasing quotas had been reached. 
A sharp sell-off in cotton .due to profit- 
taking was followed by a good 
recovery which just fell short of meet- 
ing Wednesday's . cloae. Holnold 
reported. 

Copper — Jan. 111.00 (110.00). Feb. 
112.30 (108.40). March 113.40-114.00. 
May 113.50-114.00, July 113.50-113.70, 
Sept. 114.30. Dec. 114.50-114.85. Jan. 

116.00, March 116.00-116.50. May 

147.00. July 116.50. Sept 117.00. 
Sales: 10,200. 

'Platinum — Jan. 790.00 - 800.00 
(806.50), Feb. unquoted (unquoted), 
April 762.60, July 767.50. Oct. 774.00. 
Jan. 776.70, April unquoted. Sales: 
875. 

VSiWer—Jan. 3680.0-3720.0 (3885.0), 
Feb. .3071.0 (2371.0). March 3105.0. 
May 3148,0. July 31894). Sept. 3228.5. 1 
Dec. 3291.0. Jen. 331 0.Z March 3349.2, 
May 3388.2. July 34Z7.2. Sept. 3466.2. 
Salas: 12.00. Handy and Harman 
bullion spot 3840.00 (3775.CO). 

Tin— 787.00-796.00 asked (788.00- 
795.00). 

CHICAGO. January 3. 
Lard — Chicago loose 22.50 -(same). 
New York prime steam unavailable. 

Live Cattle— Jen: 68.22-88.27 (68.151. 
Feb. 71 .48-71.80 (71.42), April 73.45- 
73.30, June 75 JO-75.15. Aug. 74.90, 
Oct. 73 AO, Dec. 74.40, Jan. . 


Live Hogs— Feb. 42.85-43.00 (43.17), 
April 42.20-42.00 (41.65), June 45.70- 
45.75, July 48.70-46.40. Auq. 45.60- 
45.30. Oct. 44.30-44.00. Dec. 45.37. Feb. 
47.46. April 46.15. 

ttMaizo— March 2B6V288». (288*,). 
May 299V299 (298*4). July 308-307**. 
Sept. 312. Dec. 315. March 326V 
Pork Bellies— Feb. 43.30-43.50 (43.®), 
March -50.00-50. 10 (49.55). May 51.70- 
51.90, July 53.35-53.30. Aug. 52^0. 

Silver — Jan. 3640.0 (3800.0), Feb. 
31®. 0 (3015.0). March 3335.0.' April 

3188.5, June 3234.5, Aug. 3275.0, Oct. 

3315.0. Dec. 3356.0. Feb. 3396.5. -April 
3436.9. June 3477.2, Aug. 3517.4, Oct. 

3557.5. Dec 3597 5, Feb. 3637.4. April 
3877.2. June 3718.9, Aug 3756.5- 

f Soyabean®— Jan. 648-647 f641 M, 

March 670S-669:, (66%). May 693 V 
893. July 711V712. Aug. 720 1 ,. Sept. 
726. Nov. 736. Jan. 75 IV 

II Soyabean Meal-Jan. 184.0CMB4.30 
(183.00), March 187.60-188.00 (185.40). 
May 191.80-192.00. July 196.70. Aug. 

199.00. SepL 201.00. Oct. 202.60. Dec. 

205.00. Jan. 207.00-207.50, March 
unquoted. 

Soyabean Oil — Jan. 23.90-23.95 
(33.85). March 24.30-24.35 (24. t3). 

May 24.65-24.60, July 24.92. Aug. 25.10. 
Sept. 25.25. Oct. 25.40-26.45, Dec. 

Jon. 25.55-25.60. March 

25,65-25.80. 

* Wheat — March 443-44TP, (445M, 

May 455 >t- 456>5 (4S3>,), July 462-461 1 i 
Sept. 473-475, Dec. 491. March 509- 
508. 

WINNIPEG. January 3. ^ Wheat— 

SCWRS 13.5 per cent proiain content 
cil Sr. Lnwrence 242.95 (same). 

SBarfey— March 122.40 (121.70). May 
r2J.80 (121 £0), July 119.20. Oct. 
114.10. 


AH cants per pound ex-wa rehouse 
unless otherwise stated. « S per troy 
ounce. 9 Cents per troy ounce, 
ff Cents per 56-lb bushel, t Cents 
per 60-lb bushel. [| S per short ton 
(2,000 lbs). §SCan. par metric ion. 
55$ per 1.000 sq. ft. f Cents ntf 
dozen. 


EUROPEAN MARKETS 


ISTBpkHe 


ROTTERDAM. January 3. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 per cent, spot $210, Feb. $214. 
March $216. U.S. Hard Winter ordinary 
unquoted. U.S. No. 2 Red Winter Feb. 
$198, March $198. U.S. Mo. 2 Northern 
Spring, 14 per cant. Dee. $208. Jan. 
S210, Feb. $214, March $216. Aprll-May 
S 222 -50. 


Maize — U.S. No. 3 Yellow afloat 
SI 37. Jan. $136.75, Feb. $140.50, March 
$143,75, April-June $147.50, July-Sept. 
S152. Oct-Dee. S153. 

Soyabeans — U.S. No. 2 Yellow Gull- 
ports afloat $267.25, Jan. $267.75. Feb. 
$275. March 3278. April 5283. May 
$284.75. June 5290, July S291. Aug. 


$296.25. Sept $298. Oct 5299. Nov. 
$297.75, Dec. $304 sailers. March 
S277.25, June S290 paid. Argentine 
May $280.75, June $283.25, July 
$284.25. Aug. $288 sellers, Aug. S287.70 
paid. 

Soyamaal— 44 par cent protein U.S. 
afloat $258 traded. Jan. $246.25 traded, 
Feb. $346, March $245. April-Sepf. 
$246.50. Brazil Pellets Dec. $263. Feb. 
$250, March $246.50 traded, $247 
sellers. April-Mey $244.75 traded. 
$245.50 sellers, April-Sept. $249.50. 

1 PARIS. January 3. 

Cocoa (FFt pet . 100 kilos)— Match 
1296-1300, May 1298-1310. July 1295- 
1325. Sept. 1325-1350, Dec. 1330-1350, 
March 1330-1360. Sales at call 6. 


Salas; 6,594 (4,794) - lore of 50 tonnes. 

No. 4 CONTRACT— -Close (in order 
buyer, seller only). May 174.45, 
17450; Aug. 17325. 173.76; Oct. 174.25, 
175.00; Jan. 172.00, 174.25: March 
174.75, 17&2S; May 774.75. 175.25. 
Sales: 337 (213). 

LONDON WHITE SUGAR — Close (in 
order buyer, caller only). Feb. 175.00. 
185.00; April 175.00. 187.00; July 177.00. 
18930; Sept. 1 78.00. 190.00? Nov. 
179.00. 190-00; Feb. 182D0, 195.00- 
April 182.00, 195;00. 

Tate end Lyle ex-refinery price for 
granulated basic white 'sugar was 
£304-95 (same) & tonne lor home trade 
and £248.50 (£256.50). 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices for January 2: 
Dally price 15.10 (15.31); 15-dBy 

average 14.87 (14X4)'. 


INDICES 

financial times 


DOW JONES 


Dow Jan' Dec- [Month Year 
Jones 2 31 j ago ago 


Jon. 2 IPee 51 M'rrth ggo|Yaar ago 

296^81295.13 298. IB ] 257.88 

(Bass: July 1, 1352«100) 


Spot -(41 5.7 7^ 19. 13 416.50383,47 
Ftur •s421.10483.0a 4B8.57i3B3.40 
(Average 1324-25-26 =»100) 


MOODY’S 

Jan. 2 Dec- 31JM f nth agojYear ago 

- 11279.9 j 1804.8 [ 977.2 
(December 31. 1331 -100) 


REUTERS 

Jan. 3 L)an.~2~~ M'nt h ngo pfiar ago 
1718^3 11710.6 1 1706.2 j 149 5.9 
(Base: September 18, 1931 “100) 


SYDNEY GREASY WOOL— Cloae (Irj 
order buyer, seller, business, sates). 
Australian cents per pound. Micron 
Contact; March 451.0, 454.D. 455.0- 

450.0, 115; May 477.0. 478 J). 481.0- 

469.0, 278; July 480.0, 481J), 492.0- 

481. 0, 303: Oct. 485.0. 486.0, 483,5- 

484.0, 30; Dbc.. 486.0, 488.5. 489.5- 
481 .ft ISft March 4983. 490.0. 481.0- 

484.0, Sh May 481.0, 481.6, 492.0- 


485.0. 29; July 484.0, 500.0. 494.0- 

484.0, 2. Sales: 964. 

LONDON GREASY WOOL— Close (in 
order buyer, seller only). Pence per 
pound. March, May, July. Oct., Dec., 
March, May. July 232.0, 242-0. 

NEW ZEALAND CROSSBREDS — Clofis 
(in' order buyer, sailer only). March, 
May, July, Oct., Doc., March. May, 
July IS O, 198.0. 


MEAT/VEGETABLES 


MEAT COMMISSION— Average fat- 
stock prices et representative markets 


on January 3. 6B carrls 80.35 d per 
per kg lw (-2.24): UK sheep 141 .9p 
per kg eat dew (+0.5); 68 pigs 67.4p 
par kg lw (-9.3). 

SMfTHFIELD — Pence per pound. Beef: 
Scotch killed sldas 65.0 to 70.0. Eire 
hindquarters 82.0 to 85.0, forequarter* 
47.0 tb 49.0. 

Lamb: English Small 56.0 to 68.0. 
Medium 54.0 to 64.0. Heavy 46.0 U 

58.0. imported frozen NX PL 51-0 to 

53.0. 

Pork; English, under 100 lbs 39.5 to 

50.0. 100-120 lbs 3G.0 10 49.0, 120-1 60 
Iba 38.0 to 48.0. 
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Conpanies and Markets 


LONDON STOCK EXCHANGE 



Golds soar again but Government stocks and 
equities rally strongly on steel strike optimism 


Account Dealing Dates 
Options 

’First Declare- Last Account 
Dealings tions Dealings Day 
Dec. 10 Dec. 20 Dec. 27 Jan. 7 
Dec 28 Jan. 10 Jan. II Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 

■"Now tim# " dealings may taka 
place from 9.30 am two business days 
earlier. 

Overseas mining and energy 
stocks again monopolised busi- 
ness in stock markets yesterday. 
Thk was in response to the grow- 
ing world clamour to buy gold 
and other motais. The amazing 
upsurge in bullion touched of! 
further heavy trading and fresh 
sba:*p gains in South African 
gold producers with the boldin- 
coneern Anmold reflecting the 
scene by leaping $17i to $100 
before easing very late. 

• The desire to hedge against 
currencies was evident in most 
mining sectors as investors 
switched their funds because of 
the current international tension 
and the uncertain outlook for the 
world economy. Gold shares, of 
course, benefited most and the 
FT Gold Mines index jumped 14.6 
more to close at 303.1. Austra- 
lians were not overlooked, but 
trading , in this sector was 
decidedly more two-way with 
profit-taking in evidence. 

Leading equities and Govern- 
ment stocks suffered a fresh 
reverse but rallied after an initial 
burst of selling had exhausted 
itself. Concern about the likely 
effects of the steel strike were 
still apparent. After the official 
close, however, both tbe main 
investment sections rallied quite 
well following an optimistic 
report about a new attempt to 
resolve the dispute. 

The recovery was such that 
owing to a squeeze on short 
positions, early losses extending 
to ] in same long-dated Gilts 
were mostly regained before the 
official close and replaced In the 
evening by net gains ranging to 
i. Similarly, the shorts, down i 
initially, were finally higher on 
balance; Exchequer Hi per cent 
1984 was quoted at around 87$ 
as against 87$ just after the 
3.30 pm close. 

Circumstances also changed 
quite dramatically in many 
equity sections, although the 
after-hours rally in leading 
shares reflected more a defensive 
mark-up by dealers than a return 
of genuine buyers. Nonetheless, 
tbe FT 30-5bare index closed only 
0.1 lower at 406.9 after having 
shown a drop of 7.6 at 11.00 am 
and one of 5.1 at late as 3.00 pm. 

A relatively active Traded 
options business was featured by 
Cods. Gold Fields which, m 
reaction <to the Gold price, 
recorded 382 deals out of a total 
of 817. Other active issues in- 
cluded Land Securities, 88 trades, 
and ICI, SO. 


SASOL, the South African- 
based oil concern, again benefited 
from demand in the wake of the 
soaring gold bullion price and 
put on 10 for a two-day gain of 
18 to 169p. 

Discounts down 

Reflecting the recent dullness 
of gilt-edged securities. Discount 
Houses gave ground throughout 
the list. Allen Haney and Ross 
foil 10 to 310P and Cater Ryder 
declined 7 to 25Sp, while Gerrard 
and National lost 6 to 204? as <T- : 
ST- K Bros^ to 190p. Smith f- 
Aubyn dipped 4 to 96p. while 
Jesse! Toynbee and King an.* 
Shaxson cheapened similar 
amounts to the common level of 
60o. Dull conditions prevailed 
in the major elearers but closing 
levels were a couple of pence 
above the day’s lowest NatWest 
shed 6 to 333o. Uoyds 4 to 292p. 
and Bank of Scotland S to 275p. 

Still reflecting tbe company's 
decision to take legal action in 
an attempt to stave off the bid 
approach from Marsh and 
McLennan, Bowring drifted down 
further to touch llSp before 
closing a net 4 lower on balance 
at 122p. Other Lloyds brokers 
lost ground with Stewart Wrlgbt- 
son closing 5 lower at 168p and 
Hogg Robinson a couple of pence 
off at S3p; the latter’s interim 
results are due next Wednesday. 
Composites lacked support with 
Royals. 310p. and' Phoenix, 214r*. 
down 10 and 6 respectively. News 
that General Accident rs to raise 
its motor premium rates by 12 
per cent from February 1 left fly* 
price a couple of pence easier at 

212p. 

Continuing lack of demand for 
Breweries left the leaders with 
a duli appearance. Bass gave up 
3 to ISSp, while Arthur Guinness, 
180p, and Greenall Whitley, lS7p. 
both declined 2. . Scottish and 
Newcastle ended a penny off aft 
59p. Wines and Spirits also 
tended lower although scattered 
late support was seen for selected 
issues. Highland eased 4 to 140p 
in the absence of further news 
in the Hiram Walker . bid 
situation. 

Building descriptions were 
subjected to an early bout of 
weakness. Ready Mixed Concrete 
shedding 4 to 126p and Rugby 
Portland Cement 1} to 57$p. 
Tarmac gave up 3 to 183p and 
London Brick 1$ to 55*p, bat 
Blue Circle held at 23Sp. House- 
builders continued dull on the 
gloomy outlook for mortgage 
rates with Percy Bilton 7 lower at 
183p and Fairview Estates 6 off 
at 174p. Gough Cooper shed 4 
to 68p and Federated Land and 
B iiUdlng cheapened 3 to 49p, 
while Mil bury and Arnctiffe 
declined 2 apiece to 50p and 43p 
respectively. Elsewhere, Brown 
and Jackson became vulnerable 
and fell 12 to 203p, after 200n. 


while. In Timbers, Magnet and 
Southerns dipped S to 127p and 
International shed 4 to 9Sp. 

ICE succumbed to a bout of 
nervous selling at tbe outset and 
fell to 34£p before a sharp rally 
in after hours? dealings lifted the 


10 off at 218p. Euro therm fell 
5 to 2Q8p, and Unitech gave up 4 
to 206p. Electronic Rentals 
finished 8 lower at S7p following 
the disappointing interim state- 
ment, but scattered support lifted 
Suter 3 to 31p. Leading issues 


price to 354p for a net gain of a ■ also recorded substantial falls at 
penny. Fisous, however, gave up one stage but closed above the 
■ ' day's worst Racal, in fact, ended 

unchanged at 175p, after 171 p. 
Deeea “A”, closed 6 lower at 
274o; after 270p, as did STC, at 
230p. GEC, on the other hand,- 


3 to 257p on lack of support 
Other Chemicals attracted a fair 
two-way business, but sellers 
eventually gained the upper 
hand. Plysa shed ‘6 to 96p. after 
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94p, while Carless Gapel and 
Allied Colloids cheapened 3 
apiece to 78p and 132p respect- 
ively. 

W. L. Pawson dull 

Stores contributed to the dull 
market trend, particularly secon- 
dary stocks where losses were 
more severe. . W. L. Pawson fell 

6 to 40p and Owen Owen declined 

7 to 79p; the former’s Board 
yesterday announced that con- 
tracts have been exchanged for . 
the sale of three freehold proper- 
ties owned by subsidiary com- ' 
parties. Moss Bros^ a recent 
speculative favourite, came back 

8 to 245p, while Martin the News- 
agent gave up 6 to 190p and Lee 
-Cooper receded 5 to 215p. By 
way of contrast Ratners con- 
tinued firmly at 50p, up 2. Among 
the irregular leaders, Burton 
“A" closed 6 off at 220p but 
Mothereare, helped by Press 
comment edged forward a couple 
of pence to 192p. Shoes were 
notable for a fail of 15 to 160p 
in Stylo. 

Selected Hectricate continued 
to be unsettled by forecasts of 
poor industrial growth in the 
sector and fresh losses were 
sustained by Electrocomponents, 
17 lower at 413p, and by Farneli. 


added a couple of pence to 32Sp. 
"while Thom, at 27Qp, recovered 
mast of Wednesday's fall of 6 
helped by acquisition news. 

Concern about t^e possible 
repercussions from a prolonged 
steel strike continued to weigh 
heavily on the engineering 
sector. Falls among secondary 
issues ranged to 8 as B. Elliott 
lost that much to 200p, Mining 
Supplies declined 7 to 79p and 
Matthew Hall lost 6 to 157p. 
News of the sharp contraction 
In annual' earnings depressed 
Birmingham Pallet which fell 7 
to 39p. The leaden continued 
lower but an unconfirmed report 
of a favourable development in 
the steelworkers’ dispute helped 
prices rally after the House dose. 
John Brown picked up from 50p 
to finish a- penny up on balance 
at 52 ip, while Hawker closed at 
178p, up 4. Vickers ended 24 off 
at 99+p, after 98p, and GKN 
softened a penny to 237p, after 
232p. 

The majority of Foods ended 
lower, where changed. Rowntree 
Mackintosh came on offer at 
156p, down 6, while Unigate shed 
4 to 10%> and J. Sainsbury 3 to 
2S0p. Northern, however, 
attracted buyers and put on 3 
to 110p, while Associated Biscuit 


picked tip from as initial 75p 
to dose a penny better on 
balance at 7Sp- Elsewhere, 
Barrow . Mining -encountered 
selling and dipped 4i to 42*P. 
but Carr's Milling continued to 
attract speculative support and 
added. 2 more to 8Gp. Confec- 
tionery concerns Bluebird and 
George Bassett came under 
pressure, the former losing 7 to 
66p and the latter 4 to 70p. 
Albert Fisher responded to con- 
tinued country buying and 
improved a penny to 13p. 

Leading Hotels add Caterers 
rallied late and usually erased 
early foils. Elsewhere, Brent 
Walker encountered profit-taking 
and shed 4 to 73p. 

Johnson Matthey good 

A late rally in the miscel- 
laneous industrial leaders on 
talk of a favourable develop- 
ment in tbe steel dispute helped 
prices close up to 5 above tbe 
day’s lowest Nevertheless, 
closing falls still ranged to 6 
with ReckJLt and Colman ending 
that much lower at 182p. Glaxo, 
recently aggravated by fund- 
raising rumours, eased to 42Sp 
before dosing only a couple of 
pence off at 433p. Metal Box 
were particularly buoyed by 
hopes of an early . end to tbe 
strike and rebounded sharply 
from 220 p to finish the day a 
net 6 better at 232p. Elsewhere, 
consideration of the current 
- unprecedented upsurge in 
precious metal prices attracted 
buying interest to gold, silver 
and platinum refiners Johnson 
Matthey which rose steadily to 
finish 28 up at 233p, after 235p. 
Still excited by John Baker’s 
acquisition of a 21 per ceat stake 
in the company and a seat on the 
Board for former City whizz- 
kid J«lm Bentley, Tebbltt rose 
3 farther for a rise on the week 
so far of 9 to 17p. Sothebys, 
however, gave up 7 to 393p ahead 
of next Thursday’s preliminary 
results, while North Sea oil 
favourite Ca woods lost 10 1 142p. 
Recently firm on Press com- 
ment, BET dipped 5 to 115p and 
Wilkinson Match declined 4 to 
136p. 

Among Leisure issues, Lad- 
broke ran into selling and shed 
5 to 127p, after 12Bp, while Coral 
cheapened 2 to 60p, after 59p. 
Management Agency and Music 
gave up 5 to 107p. 

Fodens announced the 
expected first-half deficit and 
fell to 39p before buyers 
entered on recovery prospects 
to leave the shares unchanged 
at the overnight 35p. PJaxtons, 
157p, and Group Lotus, 29p, 
both gave up 2. Distributors also 
remained dull. Arlington, 108p, 
and T. C. . Harrison, 60p, both 
eased 2, while British Car Auc- 
tion, 50Jp, lost most of the pre- 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 
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2 

Moil, 

Dec, 

31 

Fn\ 

Deo. 

28 

Ttai, 

Dec. 

27 

Year 

ago 

(apprexJ 



EsL 

Earwigs 

Gras 

Bn. 

EsL 

P/E 






Index 

tor’s 

Yield % 

Yield % 

Rtotio 

Index 

Index 

Index 

Index 

Index 

No. 

Change 

% 

(MaxJ 

(ACT 

at 30%) 

(Net) 

No. 

No. 

No. 

No. 

No. 


HL5 

20.63 

738 

624 

210.00 

213.41 

21449 

21338 

23600 

194.00 

’-LO 

2036 

7.72 

633 

195.99 

19819 

19801 

19802 

20938 

313.00 

-L6 

29.48 

7ft6 

420 

317.97 

32473 

32500 


36407 

539^5 

+0J 

14.94 

439 

8.93 

53956 

54957 

55454 

54838 

55052 

278A4 

-23 

27ft3 

9.19 

459 

28525 

28758 

28973 

2905S 

36159 

146.46 

-0.8 

22.72 

178 

5.48 

14721 

149.78 

15029 

14932 

1B174 

142.90 

+0.7 

2330 

1163 

527 

34195 

34490 

14608 

14657 

16339 

184J82 

-0.9 

11A3 

637 

634 

38658 

19039 

192.48 

19L89 

21153 

247 J* 

-0.9 

15J1 

529 

822 

24972 

256J3 

259.46 

253.-39 

26806 

UU4 

-20 

27J09 

9.70 

447 

11400 

11640 

115.49 

116.72 

16625 

182JL0 

b a 

2A.ga 

9-06 

4.49 

182.80 

10352 

10474 

25336 

177 75 

200.15 

-05 

19.93 

731 

629 

20170 

203.74 

29431 

20448 

21104 

248.93 

-05 

17ft6 

7.02 

6ft9 

25053 

252.84 


252ft4 

23453 

29L65 

+05 

1844 

628 

6.69 

29031 

29303 

29555 

29875 

28837 

26857 

18729 

-82 

HL8 

19ft5 

2124 

734 

7.77 

bftO 

5.78 

831 

26849 

1RIIIK 

Z7346 

19008 

29408 

27373 

190.93 

29L9Z 

272.72 

19055 

292.96 

27575 

20259 

Z33.4Q 

286J8 

-12 

1439 

4.95 

28928 

37852 

-Oft 

25.08 

769 

BM-’I 

3BL40 

38421 

385.03 

38056 

37734 

11130 

-Oft 

26ft8 

1020 

4.83 

UL96 

HUB 

IILtt 

13638 

19133" 

13308 

195.46 

188.71 

-Oft 

1631 

6ft0 

7.92 

189ft5 

19107 

19138 

12355 

-Oft 

29.42 

13.08 

431 

12431 

12557 

125.97 

12604 


19256 

-2ft 

2956 

1156 

3ft2 

197.98 

198.97 

20144 

20232 

23723 

4558 

-34 

35.91 

15.71 

331 

4717 

4759 

4759 

4700 

4710 

1B4J9 

-0.9 

16.99 

729 

.727 

18521 

18708 

18809 

1B731 

19831 

276-80 

— 

17ft2 

720 

636 

27184 

27771 

MUG 

27859 

27859 

191.78 

—03 

1328 

6.66 

929 

19235 


195.40 

194J2 

25156 

102.45 

-10 

19.48 

823 

6-41 

10352 

103J7 

10461 

15302 

33532 

41859 

-10 

12ft6 

7.71 

Fin 


42410 

42121 

43331 

K.< 

21156 

-19 

1835 

7j44 

6-84 

Z16ft2 

238.77 

21855 

218.75 

213.99 • 


E2 lM 






W V.l 

ft-', i/. ■ 



B '£* 


mr 'i 


t 1 

til 



B-ir.vt J 

LilL L J 


*'>/ 1 

mm 



L.KI 

Eica 

Eaa 

ft, *a 

* 1 

-17 

— 

628 

— 



mm* 



211.99 

-11 

3923 

633 

325 

21433 

22033 


22006 

203.77 

212.39 

— 3J 

— . 

934 

— 

21930 

21930 

21871 

21730 


160J2 

-lft 

2204 

5.92 

5.74 

36324 

16533 

15451 

16421 

167.79 

15L80 

-23 

— 

6.93 

— 

15531 

15638 

1SSM 

15539 

13720 

117.05 

-lft 

— 

832 



11923 

12157 

1Z142 

12105 

12473 

256.48 

-2ft 

19.44 

7ftl 

736 

LVJ 

26755 

26651 

pr| 

31235 

87.47 

-lft 

— 

6.81 




89.75 

9059 

■v.V'ft 

'7978 

30421 

-21 

434 

333 

3355 


316.73 


31672 

27371 

11952 

-0.4 

1529 

737 

829 

320J1 

32139 


11978 



-15 

• — 

6.49 





i»ftpi 

F -< 1 

17459 

330.03 

+3.4 

-Oft 

1322 

1521 

5ft7 

739 

fed 

16859 

33234 



15809 

33127 

102.99 

29859 

225.06 

-io 


7ft2 

— 

tmbi 

229J9 

23076 

tiaiA 



FIXED INTEREST PUCE INDICES 


British Goremment | 

7hws, | 
Jan. ; 
3 


xdadj. 

today 

xd aft 
1980 
io dale 

1 

UnderSyear* 

9933 




050 

2 

5-15 JEWS 

18231 

-006 

Mr 

858 

3 

Oaer 15 years 

105.78 

-m 

— 

051 

4 

bredemaUs 

318.95 

— 



058 

5 

AH4adri.... M .. IM .. 


-058 

— 

858 


FIXED INTE RES T 
YIELDS 

am Govt Ai. Gres 'Red. 


Lm 5 yean,.,. 

Coupons 15 years — 

- 25 yews — 


Metfum 5 years... „ 

Coopws 15 

25 yeas™.., 


Wgfi 5 yeare. 

CoopoB 15 

25 years... 


Irredeemables. 


TNunL, 

Jan. 

3 


32tt 

12.7V 

1226 


14.97 

1452 

14.44 


1527 

1555 

14J5 


1233 


Wed, 

Jan. 

2 


3263 

1266 

1253 


14.96 

M.49 

14,40 


1525 

15.02 

3423 


ire 


Year 

ago 

(approx) 


M7 

1139 

1228 


2276 

1279 

1279 


1280 

3133 

1134 


1194 




j Thura., Jan. 3 

Wad, 

Jon. 

2 

Mon. 

Dec. 

31 

Friday 

Dee. 

28 

Thurs, 

Pee. 

27 

[ ! • - 

; Mon. ; Friday 

Thura. ! 
Dec. : 
80 

1 Year 

1 ago 
(approx) 



94 

. 81 

IB 

20-yr. Bed. Deb & Loans (15) 

4934 

t!43S 

49.83 

49.86 

49.86 

4925 

4935 

4934 

49.67 

54,77 

' 18 

Investment Trust Prefs. (15) 

4634 

14.46 

46.34 

46.34 

4631, 

4631 

4632 

4632 

45.78 

61,08 

17 

Coml. and IndL Prefs. (20) 

61.36 

14.59 

61.81 . 

6133 1 

61.19 

61.19 

61.18 

61.12 

61.44 

7236 


vJ ,pt,on an li2? RS n * 0^, 6 J**® ■n** whies and constituent changes are published In 
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ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1979-80 1979-80 
Stock tion marks price (p) on day high low 

Cons. Gold Fields 25p 16 418 -1-18 422 178 

De Beers Defd. ... RQ.05 11 484 +29 500 332 

Blyvoor R0.25 10 602 +47 607 253 

Vaal Reefs R0.05 10 £29f + f £303 £121 

Impala Plat R0.20 9 270 — 3 280 138 

North Kalgurli ... SA0.30 9 53 + 5 53 4$ 

Welkom R0.50 9 490 +30 495 245 

FI S. Geduld ...... R0.50 8 £214 + li £22* - £11J 

Harmony R0.50 8 820 + 35 SS5 265 

RTZ 25p 8 352 +10 362 226 

Rastenburg Plat. R0.10 8 275 +29 275 94 

Agnlo Amer. Crp. RQ.10 7 710 -10 775 300 

GEC 25p 7 328 + 2 456 311 

Johnson Matthey £1 7 233 . +28 260 183 

Shell Transport... 25p 7 316 - 4 402 278 


OPTIONS 


DEALING DATES 
First Last JLast For 
Deal- Declare- Settle- 
togs tion ment 
Jan. 18 Apr. lft Apr. 21 
Feb. 1 Apr. 24 May 6 
Feb. 15 May -8 May 19 
For rote indications see end of 
Share Information Sendee 

Money was given for the oall 
in ROC, Poseidon, Lonrho, 


Deal- 
ings 
Jan. 7 
Jan. 21 
Feb. 4 


W. GoodMnd, English and Over- 
seas, LOjanon, Zambia Copper, 
Grand Met, Hestair, C. T. Bow- 
ring. ' Grootvlei, Id. and Smith 
Brothers. Puts were arranged 
in Harmony, .East Rand Pro- 
perty, ' Rastenburg. land 
Securities, Western Areas and 
Dixon Photographic, while 
double options were completed 
in Premier Oil, Howard 
Machinery and Allied Colloids. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pi 

Amount 1 
Paid Up j 

*. o 

■ Cl 

S 

4§Q 

J n: 

1979/90 

High 

Low 

f70 

F-P. 


92 

84 

363 

lbC 

20/2 

1B2 

136 

f90 

F.P. 

11/1 

111 

101 


F.P. 

25/1 

127 

119 


FJ». 

— 

47 

41 

R2 

F.P. 

— 

17B 

118 

£10 

F.P. 

— 

£10 1 B 

£10 


FJ>. 

11/1 

74 

68 

III! 

F.P. 


£27 

£261 S 


Stock 


[101 Gender inti™— j 

jlZB Haynes P’bli*h ! g 20d 


HTstPrtRedPrflB 

I Grove lOp 

JhavoNYPFL S0(£26 


aH-°4 


87 

138 

105 

119 

41 

169 

lOlfll 

68 


+70 


“■'ul 

ioo 

5 I 

si 

*"S 

1 

i 

m2 

*43 

13 

8.0 

13.9 

112-76 

6ft 

5.6 

6.3 

b7.0 

a.n 

9.7 

3.9 

bd6.0 

2.1 

6.0 

8.0 

8336 

1.3 

11.7 

H 7 

nec 

83 

6.4 

0.4 

b4.0 

1.0 

8ft< 

93 

QFI.6 

1.1 

S.l 

17.7 


FIXED INTEREST STOCKS 


£ 

SI 

l£ 

11 

4i O 

■ = o 

197 

High 

l 

F.P. 

19/18 

94 

f 

£10 

88/8 

lO^t 

1 

F.P. 

dl/X 

99 

i 

F3 

88/1 

98 


F.P; 

— 

86p 

8100 

F.P. 

— 

m 

4 

FJP. 

26(1 

911a 

« 1 F.P. 

13(8:Bas 4 p 


Slock 


901* Amber Day lOlgJi Cum. Rad- Pref.’99-OB SI 
101* B’memth ft District WtarRad.Prar.lSB8 103, 
921b Bristol waterworks B% Rad. Prat 1934.. 93 

90 Dundonlan HWg Cum. Conv. Praf. 98 

83 P Hewitt (J.) 10pc Cum Praf. u. 8Sp 

196 [Hin Samuel Floating Rata Notes 1922... $97 

91 »a‘ Mid-Sussex water 1% Rad. Praf. UUNew 91 lg 
78p [Thom EI«c.7£Con.Red^ndComPrf9e-9B 7Bp 


QS 

So. 


+ «■ 


+ 7 


“RIGHTS” OFFERS 


Issue 

Price 

PI 

If 

<n. 

Latest 

Rcnunc. 

Date 

• a 

580 

F.P. 


_ 

40 

till 

— 

pi 

660 

FJ». 

3/1 

84/1 

60 

F.P. 

3/1 

84/1 

A61 

Nil 

— 


12ia 

Nil 

7/1 

29/1 

96 

F.P. 

16/11 

4/1 

67 

FJ>. 

88/11 

11/1 

BOats 

Nil 

— 

— 


F.P. 

3J12 

1/2 

34 

Nil 

11/1 

10/2 


1970(80 


High I Low 


SB 


37ipm£ 7 ipm 


29 


IDundonia/v 

kJscrn ft Robbins 


Stock 


B, 

IS ***. 
IB* 


•ninflUn 


660 iHammeraon Prop, ft Imr. Tract) 
720 660 Do. A 

46pm zopmlHonimex Corp- 

9 Ptn 6pm LaganvBla Estates. 

ioo so Importo inds.. 

63 66 jNewmanTcnlei™-..,.-*.^.^ 

785pm 190pm Peneontinantal 
20a 2QO Ipflkingtan Bros , 

I4*pm| lOpmtWearwaJi 




^1" 
696 
53pm. 

si” 1 

l W 

iapm 


a 


+i 

M 




Renunciation data usually lost day for dealing (res of stamp. duty, b Flguree 
based on prospesxua usd mare, g Assumed dividend and yield, u Forecast 

dividend: cover based on previous year's naming*. F Dividend and yield baaed 
on proa pectus or other official estimates for 1379., Q Gross. ' T Rgums sesumed. 
t Cover allows far conversion of shores not now ranking for dividend or ranking 
only for restricted dividends. I Placing price to public, p? Ponca unless otherwise 
indicated. 1 1ssued by lender. . | Offered to holders of ordinary shares as a 
rights, *• leaned by way of capitalisation, ff Reintroduced. 11 Issued in 
connection with reorganisation, merger or takeover,. DIT Introduction; □ Issued to 
former preference holders. ■ Allotment latte re (or fully-paid}. • Provision- 
pertly-paid allotment letters, dr With warrants, ft Unlisted security. « f sailed 
as unita compnalng 2 income shares end 70 Capital shares at 126p par unit, 
t OM'i’wq under soacial rule. 


vious day's gain which stemmed 
from favourable Press comment. 

Thoughts ihar the steel- 
workers' action would prolong 
current record level interest 
rates continued to make for dull 
conditions in tbe Property 
sector, but selling' was small. 
Falls of 4 were recorded in Land 
Securities, 244?, and 
157p. Hamerson A, a good 
market since the rights issue, 
gave up 2D to 695p, while British 
Land and Slough Estates shed 3 
apiece to- 56p and 95p respec- 
tively. 

Leading Oils lower 

Recent reports of a likely 
surplus of crude oil in the inter- 
national market and a conse- 
quent s lackening in - prices 
prompted an easier trend in 
leading Oil shares. British 
Petroleum drifted lower to close 
8 down at 336p, while Shell 
■finished 4 off at 316p. - Royal 
Dutch met selling and' declined 
11 points to. £34J. Elsewhere. 
KCA International pat on 3 to 
44p following the encouraging 
interim report. -Speculation that 
the chairman's death may lead 
to a bid for the company 
prompted a gain of 9 to l43p, 
after 14Sp, in SHkoleue. 

South African industrials con- 
tinued to benefit from the Gold 
price. 

Gold boom continues 

A fresh leap in the bullion 
price— it closed S62J50 up at 
8630 an oifnce for a rise of S120 
over the past three trading days 
— prompted another day of 
hectic activity in mining 
markets. 

South African Golds registered 
substantial gains for the second 
successive day with the Gold 
Mines index up 14.6 more to 
303 JL — a two-day rise of 3+5. 

Share priees were marked up 
sharply at the outset— reflecting 
heavy overnight gains in the 
U.S. — and proceeded to make 
farther good progress as 
renewed buying from all sources 
found the market short of stock. 

However, in mid-morning and 
towards lunch-time sizeable 
profit-taking emerged and this 
took prices off their best levels. 

Thereafter, a> heavy two-way 
trade was reported with 
American profit-taking gaining 
the tipper hand in tbe after- 
hours’ business. 

Star performer in the heavy- 
weight issues was “ Amgold ” 
which in dollar terms moved up 
from around S83 to 8400; in 
sterling terms they advanced to 
£441 before closing £71 np at 
£44i.. 

Elsewhere in heavyweights. 


FINANCIAL TIMES STOCK INDICES 


■ Jon. 
l a 


Jan. 

2 


Dec- 

51 


65.10 
69.93 
414.2 
263.61 
7.B4. 
19.51; 
6-3 V 


Dec- ^DM- i cgc- **** ; 
28 , . 37 24 ■ , «■» 

65.49 B5.46 65,48. U^H-- 
65.0ft '65. »' 66,t» TCOKh 
41 7A, 414.7; 4JT5^«A 
270 .D 276.4: KtJZ I»M 

7.77 7A5-: 7.79 6.08 

1933 1 19.48' 1 *.3*1 X5.^r 
6.37 6^3 6.S5 - ft23 


Govwnirwnt Secs—j 64JJ «-®V 

Fated Interest j , 

Industrial ! 406 - 9 : 

G„w«™, i 

OAK, MM • 7 - 9T : l»- 

Earnings, Yld. I ifull/: 19 - a! . 1MI . 

P'E l4 059 12,664 14,387 8,945; 6J»; + 

40.37’ 42.63, 39 £0 86.17; WM* 

10 wi 402.4. 11 am 599.4. Noon 401.8. 1 P™ 

2 pm 401.7. 3 p« 401.9. - 

latest Index W-249 MBS. 

•Nil" 5.99. 

_ E._ H | | n t 1928. Indailrisl (hi 

Basis ICO Govt. Secs. 1S/«V». . 

1/7, "35. GoW Mines 12/9/55. S£ Activity July-Dsc.1942. 

HIGHS AND LOWS S-E. ACTIVITY J * 


1979160 Since CompHafn ; 


i High 

LOW 

•j High 

LOW I 

Govt. Secs, j 

76.91 
(4/51 ' 

63.30 

(1B/1D 

i ' 

127.4 j 49.18 

i 19/1/SB) ( (6/1/76' ; 

Fixed Int— i 

77.76 

64.06 

i 150.4 : 80.53 J 

(5:3) 

(16/111 

1(28/11:471. (3/1/7B> | 

hid. Ord. — ! 

668.6 

(«/B) 

406.3 
(16/1 0 

! 588.6 1 49.4 • 

j (4/6/79) 1(25/6/46) , 

Gold Mines 1 

303.1 

129.9 

1 442.3 

43.5 '• 

(3/1iB0) 

(17/4} 

i(22ft/76) j(26 / hi/ 71) j 



—Daily 


Speculative.; 


5-d‘y A'vr’ge, 


Totals— 


112.25 

.90.6: 

143.7 

73.9' 

I 

B0.7 
56.5 
62,3 
44 Jt 


&J6: 

56.6 

67.0 

47.1 


71,7. 

44.W- 

S&4 

35.* 



7-v* _ * 


gains of a point and more were 
seen in Hartebeest, £26$, 
Western Deep, £18*, Free State 
Geduld, £21 J, and Randfonteln, 
£255. 

Medium and lower-pnced 
stocks showed Llbanon 51 higher 
at 780p. Free State Saaiplaas 56 
up at 303p and Loraine 22 better 
at 20 lp. 

Financials tended to be over- 
shadowed by Golds but stiQ 
showed god gains. GFSA put on 
a half-point to £29, after £29}, 
while Union Corporation added 
25 to 630p and Johnnies a half- 
point to £245. In Diamonds, De 
Beers jumped 29 to 4S4p, after 
500p. 

London Financials attracted 
heavy local demand with Gold 
Fields, which topped our list of 
active stocks, finally 18 up at 
418p, after a 1979-80 high of 
422p. Rio TLnto-Zine rose 10 
more to 352p, after 356p, and 
Charter 7 to 148p. 

Platinums surged ahead in the 
wake of the free market platinum 
price. Rustenbuxg advanced 29 
to a high of 275p and Lydenborg 
11 to 153p. Impala, however, met 
heavy profit-taking in the late 
trade and closed 3 cheaper on 
balance- at 273p. 

- Coppers continued to rise 
along with the metal price. 
Palabora added 50 to 550p and 
ZCI 3 to 51p. 

Australians were looking vul- 
nerable at the close as per- 
sistent and sizeable profit-taking 
was reported. 

MIM Holdings, a leading silver 


producer closed, only a peony 
up on balance at 2S3p„ after a: 
year’s high of 23Sp. 

Reports of adverse Press, 
comment "down-under” - left 
■the Ashton diamond venture 
participants showing heavy 
losses. CRA dropped IS to'250p. 
Ashton Mining 16 to 150p and 
Northern Mining 19 to 146j>. 

On the other hand, speculative 
buying saw Eagle Corporation 
jump 12 to 32p and -Swan 
Resources rise 6 to 37p. - 


LONDON TRADED OPTIONS 



L 1 Jal 

niiary 

^ 

Jt 

ir ■ 






Closing 


Closing 


Equity 

Option 

prioe 

Liuj 

Vd. 

offer 

VoL 

offer 

Vol. 

close 

BP 

375 

2 



9 

4 

_ 


359p 

BP 

400 

ia 

— 

6 

6 

— 

— 


Com. Union 

140 

2 

— 

8 


12 

4 

13lSp 

Cons. Gold 

360 

163 

11 

172 

— 

181 

_ 

420p . 

Cons. Gold 

280 

143 

6 

162 

— 

163 

— 


Cons. Gold 

330 

93 

23 

104 

— 

119 

— 


Cons. Gold 

360 

63 

30 

» 79- 

6 

90 

8 


Cons. Gold 

390 

33 

836 

57 

66 

77 

3 


Courtaukfs 

70 

2 

6 

8 

— 

10 

1 

70p 

CourtauklB 

80 

• 

— 

4 

— i 

Siz 

9 


GEC 

360 


12 

13 

30 

26 

— 

35Sp 

Grand Met. 

130 

— 

— 

10 

6 

16 


124p 

ICI 

300 

62 

6 

69 

_ 


— 

350p. 

ICt 

330 

22 

— « 

32 

6 

49 




ICI 

360 

a 

66 

16 



51 




ICI 

390 

la 

4 

8 

— 

19 




Land Sens. 

260 

2 

73 

14 

— 

81 



244p 

Land Secs- 

480 

J* 

IB 

7 

— 

IS 

— 


Marks ft Sp.| 

80 

2 



6ic 

6 

9 



77p 

Shell 

300 

20 

— 

32 - 

* B 





314p 

Shell 

330 

— 

— 

17 

10 

24 




Shell 

360 

lia 

- 1 







Shell 

376 

8 

20 







Total# 



ai-f-va 


143 


19 




February 

May 

AU( 

nut 


Boots 

160 

9 



17 


8 LJ 

5 

158p 

imrrnntiw 

80 

H« 

— 

3 

70 

6 


72p 


220 

I 

— 

7 

7 

11 

__ 

172p 

RTZ 

300 

67 

5 

• 80 

6 

94 



RTZ 

330 

37 

49 

66 

G 

70 

s' 


Total# 



64 


87 


7 



NEW HIGHS AND 
LOWS FOR 1970/80 

The following seenrttio woMl In the 
Share Information Service ytSfnhv 
attained new Highs and Lows -tor 7979-60. 

NEW HIGHS (73) 

AMERICANS C7* ■’ 

ACA 

INDUSTRIALS <71 ~ - - 

-Tebbltt 

SOUTH AFRICANS «4> 

Barlow Rand OK Razaais 

Gold Balds Prop. S_A. Breweries 
TRUSTS (1> 

F.U.GJ.T. 

Weeks PetnXeum Weeks Pet. PM. OrtL 
MINES <S4> 


□urban Deco 


President Starvn 



Untie! 

West Rind 

.Welkom 


Western Holdings 

E.R.G.O. 

Anglo American 

Croon lei 

Anglo Amer- Gold 



Leslie 

Cons. Gold Fields. 


General Minins- 

WTnkeltoJk 

GoM Fields S-A. 

Wit. Nigel 

Jotmrg Cant. . . 

Blyvoor. 

Minorca 

Deelkraal 

New Wit. 

East Drie. 

Sentrnst 

EUndsrand Gold 

SUvermlnas 


U.C. taw. . 

Hartebeest. 

UnloA Coro. 

Kloof Gold 

De Beers DM. 

Soothveal 

Impala Platinum 

Stllfontein 

Lvdenborg 

Vaal Reefs 

Rustenburg PtaUnom 

Venterspost 

Falcon 

West Drlc. 

ACM 

Western Areas 

Broken HIB Sootfi 

Western Deep 

Eagle Corp. 

Zandpan - 

.' Gold Mns. Ralgoorii't 

Free State Dev. 

. MiM Holdings 

F.S. Geduld 

North Kalgurli 

F.S. Saaiplaas 

Paring* 

Hsrmow 

Swan Resources 

Loraine - 

Wanmx 

President Brand 

. Messina 


NEW LOWS (155)' 

- BRITISH FUNDS (TI 
CORPORATION LOANS Cl) 
AMERICANS (41 
BANKS (4) 

BUILDINGS C133- 
DRAPERY ft STORES (W 
ELECTRICALS IS) 
ENGINEERING <2fi> 

FOODS <71 
HOTELS II) 
INDUSTRIALS 03) 
INSURANCE 12) . 

' LEI SURE tS) 

MOTORS . 
NEWSPAPERS C2) 

PAPER ft PRINTING C4) 
PROPERTY tt) 

SHOES (21 
• i TEXTILES (81 
TO BACCO S C4> 

OVtIOTAs' TRADERS 121 

RISES AN1> FALLS 
YESTERDAY 


British Finds ..... 
Corpus. Dorn, and 
' Foreign Bonds ... 

Industrials 

Financial and Prop- 
olis 

Plantation* 

Minas 

Others 

Totals 


Up Down Serna 
13 55 18 

1 . » « 
71 641 . 681 

11 3Z7 160 

8 Z7 -7 
3 - 8 17 

88 M 45 
20 92 49 

215 1,189 1.028 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Sammel Mi 



Rnri TTOt (CJJ Fd. MgL Ltd. 

£■2- BpsmRowlTU. Hse, Jersey. 053427441 

£t: 

Prices Jbl 2. Next dsaBag JanTST 1 
Swe ft Prosper International 
P.a SL Hefler. Jengy 053473193 


Murray, Johnston (lav. Adviser) 

U3, (tape SL, Glasgow, C2. 041-221 

W 


HaL Westminster Jersey Fd. 

45 U Matte SL, 5L Hefler, 

Negft SJL 

10b Batewd Rayai. I saiulwMv 
NAVDec.28 HJSC2JI - |- | _ 

HegH UtL 

2** Owmi* 1 Bfte, HanBtan, Brmfc 

MAVOd.19, | £435 1 ] } _L 

Padfic Batin Fond 

10a BoBtewnd RapL liKanboan. 

HAVJm. 3. _——4 US$13Jft hHUfi) — 

P ht wh totemtienal . 

■PO Box 77, St Peter Port. Guam. • 04S126741 



• ffDafly 

ScMatioger InteroattooN Mngt. Ltd. 

41 La MfeSL, SL Mler, Je^™0534 73588 


Schroder Ufa Group 

Bteprti* Hcwp, PerismoBth. 

— IFnn* ' 




l+iq 


070527/33 


PmMrect J^pKaj Life Ass. (C.l.^ 


POBoxlZLStPtterFart. 


W6H & Co. LUL 

120, OnopsWe, ECZ 01-5884000 


048126725/9 



«Hft Fund Mopnot (Jersey) LhL 

POBo«i94,Sl-H^JwRy. K34Z7441 

SSuS'lea 




R ichw d Ufe Ass. Ltd. 

RatlacMM Asset Maaagenwnt (C.I.) 

PXL Box 58 . SL JoAmb C t, Cuensey. 048L2SQ1 



Sathsc&Bd Asset . 

'FA Bk 664, Bk. of 

JLr 

rTKc 5 n Kb £L Ivcn, ONBng 


I*. Amh. 

«4ndvd Chartered IntL Bd. Fd. - 
StnttffbeM MauyuuiuuL iwi~« 

Soriawt (Jersey) Ltd. (x) "" 


SwinvBt Tout Kuan- m - 

(cj.) Ltd. 
3:g 


TSBGW Fmtf Mangers (CJOLfd. . 
lOWarf SL, SL Heil», Jene, (CH. 0S34 73494- 

9^| ."zi 

Prices on tear iNal a*. Jaawy % 
Tskyo Pndflc HpMngs H.V.- 
Intms Ha ag e m e i i l Co. N.V- Com. 

MAV per store December 17 USS6633 . 
Tofcye Padfic Hldgs. (SeaboanfHLV. . 
Irttefc Manasemeid Co. N.V, Ceracao, 

NAV per store December 17 USS4&18. / 
TjnjdaB Gragp • 

F.0- Bn 1256 Hamtitot 5, Bermuda.' 2-2760 

CAccam- Stores). 

AmencsBJan.x 
(Acoan. dares) . 

Jt-j., 

If. WO— 

to* Storey 1 

AmmncA (Overseas) ttd. . - 
P.O. B n 13881, Hamdten 5&L Benrafi® ’ - 

£Kssff-- 

S& “ “ 

&r- 



Ut d. lwtoL Mmat (cj.) Ltd. - 

7M. 

O'*. Fd4 «R»;.ii4v. 

gseiisP^-- 1 - _ 

xtu 



‘ ' L.. 

• - -*V>. 


- tl. 

i.fc . * • 

. •'‘r - ' 

' • ’ "T 4 



Ufl.Deej^.^u 

lavettmeitt ac 

scr 

Borteted AmL Iteoman - 

W»*hnite G8i^ nsszi32:.if9sa.r 
CflonwdHy tmt .] • 
m 5c erorert a, DMgte [cW »» 

CorntaHTsL -(393. . 'JUd-'-'i -— ••• 


. 

: V* ■ 

iri -. 
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'u “ ■ ■ ' ** — 

FT UNIT TRUST INFORMATION SERVICE 

_ ^ Malld lulMlialifiBa) SA 


flbcretioq ai y Unit Fifed Mfeagtrf Manulife Mwageiwnt Ltd. Stawtl** TstMw»9«* <£,2263271 SS^^ftvSliefeoise 

22BtomfWdSt,EC2M7AL. . 01-6384485 . St fcxw’* W*y, Stwn^e. 0O85^mi 45, CterioW Sg.. 830® «tt°t _ 

DtL tnc.Dee.27. PJ6JJ 15151 __J 126 • 6fWthUnBs— \OJ MJ 432 tg^JIgg^SSS 5g0-fS HB SgSSS^ZlBfe^ Jfc| Z3 - 

zussg&£&je±im- s M - tst*—* *ra = 

teK&iBe HJIrdliS BK9MB ^ 


Ufa Anamcfe 


Tsfc Maps. W* 
7340, ftfeefeoase Sd. *“*-«*>— 
e»&F.uTst 


. Eoisoa & Dudley Tsfc Mqgmitt. Ltd. . 
28bAftwnarteSt,Wl. 01-493 3ZL1 

Dnsoo Dudley TsL_lWJ 7431 — I 107 


■«t im » 5!TiJ«tAce._Li49 


02965941 


b Ltw Ur. Tr. M.V 

RjUHJshWwDoi*. 0W3B77 


Fond -Hangers IK Sm Alliance Fund Mngt. LM. ______ . E^SSiS’ 

EC2P2EB. &SX&t!!!Sttk 25109 BSCS£ 


01-2477699 


roSSS>?S2w9^S 5BU OMB MW 

!£:KS%E m “ 

Irw.puhOetZL 


iranjirairavniSlIinuwK, •nw-immrwi 

. E4BMy&Uw...,.....ia3 nur-Ul 536 
Fidelity htteraatuwal Manage meat ltd. 
62-63. Queen St* London, EC4R UB. 01-248 4891 
a— «-l — n»A oc m _nii in 


Tsfc-Mnffrs. 

01-623 63M.- 

9431-0313338 

AflWHandWJfiW WW '- '. 

r 'MnqM r««* — lion -fflerJnta 




WWW. Mert^en. 

049433377 Afltm- 6 
[-U1 536; "“ft 1 *- 
neat Ltd. Mac 
01-2484891 Aeon. 

g iH Ifldtand Sink Snap 

7j0 UnftTrat HuagersLld.fW 

3 SSK&M Slm &«™e 

SSS,46«_m4 . js» -j s B 


fc0& a: M-al » 

, Uurs. LW.YtaHg) 

M&^oS^Sib 

- 


KTIS. PUVUarM — cj -h 

Pas. Money &P-—&S § 

P«m-Mo«yAet. — EM -B 

§ 

EKrEwT*** ftnin 

Perform Untt5___l 236J 


era 


■— lUB£i 




capital lHhnw6««d S A ; S i*C. 


TO- At Dee. 1? 

Recap-Dee-A* 

Una.AuDte.W- 




SKClSTd 

Prn.M3.Cv. f 

RK.DV.Ace... 

Pa. Dtp. Cap. Dee. - 


C hart ertto use 

IPaen-^^ ^ 

Hfepam- 


a Sf^ 

pM9 3.42 




SSsfti saw .- 

SS 0^02905 

Manned — — .— — P32-* «2-S “I 


&R& 


drafts J*. 


Do-Actum. 

Income 

North American 


FnmBngtwt Uuft.Mgt Ltd. (a) ' 

64, London Wall, EC2M5NQ. 0W285Ua 

Aai<ricuT. _ ,j .. m A U*l — I 134 

Iwuaicund- 



CHy of WtdnMv Aw- *«■ “*■ 

TOqrtane 01-684 «W 

esmusetzBS 3 esjd- 


. — j— !<,{(» 4 Htfen. MtL Anar. Ltd. 

SS»i3i« 

Loudon IndrUtrA 8oL ta. 


Clive iHWstn^ 


935 ! 

Dea&us. 


CaoNU IW. lEwm'gr) L«. ^{4.^ 

P.0. B« 357, St. _ =, 

lntnLMan.Fd.-~— H793 1955! —4 “• ' 


jvSftpie 






(Acoan. UnrtS] H<l<c vui-ua wi 

Friends' ProvdL Unit Trf Msn.? ■ 

-Pfadam End, DoiUs. ■ ‘ • *® 

a-8*Sr- u " IB -IS^ £8:31 S? 

Funds fn Cowt* . 

Public Trosiiw, KhpsffiQV WC2. «-«5fl0p 

M fcfeA-v — m 9 « -H if* 




5 ^piDetS— S 3 B TranBUMrtfc and Co 


MLA Ui* Trust MnS«nt Ltd- 

■ CM Queen Stteet, 5W1A9JG. 01^22-®^ 

MLA Units p2J 55.41 — J a* 


ILZ 72 

ssssii^i'aa esfa^, 

S^ssass—® Ii3=i fSSwSSao. 

Trades Union Unit Tsfc Hana^V , Comhlt inwrance Co. Ltd. 

100, Wood Street, L£i ^Wfe 8 * 3, 

TUUl Dee.3 15AS 5M1 — l 5.98 C#^-35_~ 

TTOsaHdntteOfeiS^^te)^) g§&tiftoca 
tofft, Mew Londoa Rd^Oretefort. 0245-51651 


§S 5 ^^E H« = 

8^155 5=^. j|58r 

««afet=*HLW= = m==W II 51 = 

Mzi - The L«dM * M«aA«tif Ass^FP 

tfir - WMedePa*,B«w. oaBSa® 

-n rYu A^aiuh Cmd I ^V-I I aae*J 


ia^nadonal. 

Blstrifestou- 






dws n JSK" pfe ^ 


Standtfd Ufe Assurance Cam^Wf 

3 Ceorse St, E** w ?!'“ z2X ?V,2^Aa ^ 


Delta Map . _ 

on. Box 3012, Najsan, Rahan® 
DULfehML IUSSU4 2J$-m - 


Deutscber Investment-Ttmt _ 

?SSKi E ' ,i a 6 - 


I Interest-— —E 


0M265B0 


>i uec.o_, 

Inc.Dec.b_ZJ 

UeWpec^ZZj 


D«.«ZZWL3 . «- 

ftetrictrd w roonfc* muter 




=iafa sss£j- « 

ratf^STS c RSjJggmpaa^jwry 




Son AUbnce Fu*dH*l«t 

Stm Afllmce Houk, HM^an. 

g^3S2f a As? BJ l=i = 


Dreyfus liteortrttoeatal Iwr. Fd. _• 


Son AKance Linked Life b& LUL 

Sun AIBanee Hose, Hortw. 04(3 

EartyFund-c--, — Qtt5 iS-fljnfl _ 


Ennon & DtHfley Tsfc Hat 

ffiEffiiaa*wa , s 


■T/jSiA p giy. - > - » W7^ . *^4 - # - #v 

' Aoduftn Unit Trust Managers Ltd. 

•-3SBndaactiaueiC3M6Mb 6239231 
T JSSSll£!l«-.ia6 55.81 —J 500 
Awtwher «hift1«gnfc'Ga..LU. • 
v NaMe^t_ EC2V 7J A. 01-6236376 

Kc*KFund-JW2J) • 15OJ01 -_4 3232 

Arioilbnot- Securities Ltd. (aXc) ; 

raaiwi 


M nnSej ^ 


siTl Far Ei« A. Cental 

G. & A. Trust (a> (g) 

SRaylefgti Bwd. 

G.&A-— i P22 


Hatlcual arid Commercial 

33, SL Andrew Svare.adWiutph. raWS*®®- 


|i«0 153.«:zj 7.70 

mz&EM 'i~li 


(0277)227300 lAcewn-uniDi m— ■ 

.■y„ ......-- 7 __~ j pa2 . 344, _q^ to5 National Pnnride'nt , linr- Mnpfc **>J V- 

VBSSFiSS^ 1 



g^Ufc^*S^awK%62 


■ShfikM. — 


-ang. • . 

{Aeon. 
Wjcknr.— ... 

»“5S!a 

DaAcaim. — . — 


p||E 

lw.I«^E<L 'non — 


ftSfiftSK 


— - 


-HWi IncwneTst 

Income Fund.. — — L 

li|ffi%pz: 






jdall Managers Ltd.f 
— ,CanrngeRnad,BrbUrL 
Capital Jan. 

(AconuUn 
Income Jn 


FMUBL.F d.lncm.— «| 9 

l5aT".fd.lnom— &7_ 

JtooeyFdAcc 1».7 


-LS 7J9 FlexWe f«5loi 

3d ~ VSBSSS*=. z 

+03 W58 SrtfCCap) 

-0J — Do.LAcon) 


Managed — 


9. 3ft ^ 


Eurobond Holtfings N.V. ~ 
UMMeade 24 r WiUmtaA C araeao 
fe ft-J-M tnartf tAft*L 15 


Target life Asatwrance Co. 

Taget h«», 6»eboa« ^Mfc5941 


027232241 




Crown Bit. M£A‘ — I 

InvesunestFund AccJ 


B* si* S^nzz 

S 7 lltc IZ! 1666 F^dlnterrtttcap)- 

& f 3 m Si^zzzz: 

rF 3B2j| — — — 


tns 


Archway Ihdt Tit Mw. UtfWW ■' 
Hotoorfl, wciTniL . ■ oa-ffii ^ 

Barcbys Unicom-LH.^ WteJCg) 


zgicosaiBB in— — -*- 4 . * — « 

GAbs (Antony) Unit T*t Hgs. ttL b) 

3 Frederick's PI, OU Jew, EC2 01-5884131 



National WestndnsterV (a) 

1U, □**«*, ECZV6EU. 

WIJSS! 

Ftnanoai _ 

Growth Inv. 

"irnsnraTzzz 
ari»C== 


01-6066060 


NEL Trust Managers Ud.V b)Cfl) 

Milton Court, DpridnB, Siarey. 



Crusader Inwance Cd. Ltd. fc^SgiZ ZZZig g »5| '£3 - 

Vincuta House, Tower H-EC3. 01-6268031 |lB3 U5JH--4 — 

GrttL prep. tfcw.6— .189.4 99.4J — l — Manufacturers LHe Insunnca Co. - 

EM, sbr iMWjHtdMd S.W.W.5-— 

.EapWMM. Units P21 54AI-H71 7J» 



.FdXv. 

FdJtct- 

DJLPeiuFiLCap— 



&.EC2. 

I! mo 

p(C. Karat. Ltd., lot. Advnen* 

JSESSL-peI W&. Itna L 55 


-±i - 


Msy-S .jo 
HHgBiri HI 


___ uo.Acoan. - 

5911 Extra Inc. Growth 


zssss satis* .... 

Bwr£=BBI Mill- RssreE=d i He 


TrwslatemUsRil Life Ins. Co. Ltd. 

ISSsbiSeSainu. m-AOSMW 

— «« — » — ^ yjyi^ CWf . HH S < 70,51 n »i«l " 


W'&t- 

FkM&yWoridFd_--. 

Fidelity Mgatfc Kescareh (Jersey) Ud^ 
Waterloo Hse, Don St, St. Heter, Josey. 0534 
275W , , . _ 

|S^§jlSlfwZzi.S, M r 

SltefiSV A9SHSSI 3225 




First VHting CmnrertfltyTt^s 

10-12 SL G««ort SL. Doualai, taM. 0624 25015 

F5LVac.cn. TO. — 136.0 37.91 4. — 



Far East A Gen. — 

G ovett (John)? 
77 London Wall EC2 


n-M-m gg&e 

eas!i H “" 


CQ-5885620 




BfiH# HElE 


r>ens._— 

JaSSl'Rwz; 


. Fd_. 

ilnu 

Fd.ACC- 
tou-Pea-Fd-Cw- 
Mao.Pen.Fd.AK__ 


■no. ren. riw.u — 
liM. Pen. Fixed in. _ 

tfisstaL- 


Grieves on MaounKiit Co. LM. 
59 GrestBmSfrtel G2P 2DS __-„® 


SSw5S^“cb, HUP w; 



UMotiToai * _ „a ■ 

w is BHMaH.ryHi 

Group TsL Find —P471 365.41-53 632 

m.-6064433 Pearl Trust Managers Ltd. 

l-H M SMM 7a 


TS8 UbK Trusts (y) 

^"^ asa raflrs, 

fbJTSB General fe-9 1 

iTSfilSnelZlK 57 


026462388 




= jSS: 

30. — ~ 


Trfdent Lift Asranace Co. IW_ 

London Rood, Gtoucemn. ,«- M5 , 36M1 

BB4=KI 13=1 = 


Fleming Jopan Fund SA. 

Frae World Fuad Ltd. 

BatterfWd BM», KarttovBe^xfa. 

NAV Nov. 30 — I US$Z30.43 I 1 — 

6.T. lUnagetarait Ltd. 


Mi. rs»i*« — “ ■ 

IntLManped. 
Do. Pens. — — 


iffizz! 


PfaH Growth Fd. 
AtxmUnUs. 


Aeon, Units — , 


Ulster BukV (■> 
Wortna Street, Beltet. 
(b)Uiuer Growth — P»M 


. ML4I-UDI v»- ■ — IM Camnl P lMtf OiO LI** HI- *» lw-V_ NctMXO.ra./ 

KIM. Princes St_ Manchester. .061-S656K F riar s Hse. Fitrd__ffi4 359 IS dSJSSSf^uaZZ HO .. J --4 - . 


F _n« tv . Do. Pens. — — I ** 

^3 m Gartomre B«*dt a-tmore NEL Peosbos lid. - 

41 la MiUon Court, Dorking, Surrey. 

_lJ| M AstkvnM GENERALI SjlA. Nejat MowSiyT 

■ (173235231 ^T' » r « l « 1 iiBthSa 3 EOM SPY. 01 ~” 8 Nelex Gtfa |ne (Op 

■g 3 ®® lft-C.UU «-J- 

ltd Gnnerri Portfela Life bs. C. LbLlp m mmL Fu. acc. 

- lid. r T unman iuhomU 


“J-SuSeS.-'T “T jESSIft. «gft. 

. Hertsmi.itay im._a. _ . A i w i,d str at i oay (aKc)(g) 

“S^sr**’** SEst" 1 ' 5 - w ' Bh "*J , as a 

BWePr.*^CecJ8-Kl?8 ZQ&r — 1- iK v. ." ,rn_im im 


Potkzn Units— 1913 9831+011 6JB Weter Gri tt L Fnd. — 


(ajjCMW-aiUlTW MMX.-iJI r 

SSie**# I fefe :« .aan Jg.^. 1 * INSURANCE. 

Sl? PROPERTY 
BBBMC^ww BONDS 

wyttr — L-— — HhP ; ia^ CT . MArteLRes-Z— »l®5; ; . OtdRer Mana^meRt Co. Ltd.? _ - »_ .u 

erntl.lntf-— — «■? - ; ; Jg- ■ toi -3431 -Oil -135 The Stock Bctdnnse, EC2N1HP- 01-600 «77 Abbey Life Assuraaee Co. LhL 

£8 ' Mzd V 3 ^^ saa,rt,, ^5 

k m+m m 13 gsfczz=K ||3- 


MO— uui_ wK tu - - :- --»ra 

.ipl'J 

Bridge Food Managers faXc) 


BHP 5 i*Hg».«prfe 

Pfirtfaal Invest Co. Ud.V (y)(c) . — — — — — — * * 


Portfolio Fd. Me 1 

PYoBo.Fal.lnt. 1 


aSK»"w S f BE 

. Amef.Gen— . . ' WB 7 jS 5^®?-??!^*-— b 
inierntJ. Yntt -rr—f fff - "■ on f l Dva 4g- fatoW aiM l. .• ; 


£%sr 


Gresham Ufe Ass. See. Ltd. „ 

2 Prinoe of Wries Rd. BYootdfc ■ W027S76B 

»a- 


OtdRer Management Co. Ud.f _ 

i alr_n Pft. CMU 7UD m^DQ4177 


Growth * Sec. Ufe Abl Sot. Ud.f 

Growth & Sec U*e Am. SofcUlL 

■g&Wi: 


Guardian Royal Exchange 

Royal Exchange, EC3. 


— NPl Pensions Management Ltd. 

— «Grececl»«hS^EC5P3HH. 01-62a«00 

■ >«^sri n ffiS^¥A:T l 

57655 Hew Zealand bs. Ce. (UK) Lid* 

— MridnWHoS Southend SSI 2JS 07Q26295S 

— IGwl Key Inv. Pfa n —^ 8 — 

— SiSE b, ffl 3 = 

— Deposit—. 3106.7 112J| ~ 

3 Norwich Unto* Insurance Brwtgy 

SKcJ Norwich NR13NG. 06^22200 
Mi»MedFufld_ _ 



London Aperts tar: 

E »!&= 


Anchor lrrt-Fd..„ 

““^as 


98.7 1 _■ 

•Caw W far £100 pramfem. 


“ Glf.PblUp^neFd. 


Tyndall Assunue/PensiMMP 
18, Canynge Road 8rtaKd._ 

ggg ^ac: r 

iSSjan. 3-rr— 

Property Jin. 3% — 


Gartmere Invest. Ltd. LAt. Artt 
2^t Mary Axe, London, EOS-Wf® 


S»!S| 

Deposit Jml 3! 



027232241 




3B = 


03-2837107 


Britannia 


M-ary.MBatl 

Managed lnitol| 



73.a_0.« 115 SdSSJde 

ns 

■yjssWE , T!; t .ftpw « 

Trxet — - 
TnBt 


Reliance IMt MWS'U^L 


Bg.Accum... . ■ 
Eqnlw InttW 

F&M^tatJnttiaL— 
^Qa Anaxu. 
Intenatiml InttWU 
tDcAcoan.. 


lawp^wi 

!5SaTiTZz:fei 



RothschW Asset Management (g) 

— ^Gaehouse Rd_Artetx«y. &96 5941 



BgEEji |M = 

K, F feZ=r ^2065^1 _ J - 

Pearl Assurance (Unit Funds) Ltd. 


■fiass 

Pun. Jan. 2— _ 
Pen.Jait.2__ 

Deg,PeR.Jan.2~_-li?Lc — 
Vanbrugh Uh AssnraaceV 
41-43 Maddox SL, Ldn.W3Jt9LA. 


Eahm Fuad Itaaqn (Far Eegi 

hfSeriew 1 TS 

Inti. Bond Fund— UCSU-M 
Gstnan funi «»»»* IbH) (a) 

PJXBra32.Do«to.m 
Gartmere IntL loc -ZoDO zi- 

GatUnore IrttL GrthiTLO 75. 




3 Hamhra Pacific Fund Mgmfc. Ltd. 


01-4994923 


21ia Ctxmauqht Centre, Hoars 
ftrEw0ec.».~-|K!$^ 
Japan FcL Drc.28.- 


41=1 = 


. Fa.— 
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FINANCIALTTMES 


Friday January 4 1930 


Soames asks leaders to wait 


BY QUENTIN PEEL IN JOHANNESBURG 


THE BRITISH Administration 
in Rhodesia yesterday asked the 
joint leaders of the Patriotic 
Front guerriUa alliance to post- 
pone their return to pie 
country, as it faced mounting 
problems in the implementation 
of the six-day-old Rhodesian 
ceasefire. 

The request was made only 
a day before the deadline for 
the estimated 15,000-20,000 
guerrillas to assemble in camps. 
Only a little over 5,000 have 
done so. 

But the British authorities 
appear determined to press on 
with their election plans, despite 
the deterioration of relations 
between Lord Soames, the 
British Governor, and the politi- 
cal wings of the Patriotic 
Front, and despite continuing 
lawlessness and violence 
throughout the country. 

Mass rallies had been planned 
; for the return of both Mr. 
i Joshua Nkomo. leader of the 
, ZAPU wing of the guerrilla 
■ alliance and Mr. Robert Mugabe. 


of ZANU. The British request 
for a postponement of their 
arrivals was made .on security 
grounds in each case. 

British officals argued that 
the ZAPU rally planned for 
Sunday would dash with the 
election launch of Bishop Abel 
Muzorewa, the f onner Prime 
Minister, also in Salisbury, and 
there was a “very serious danger 
of violence." 

They said the reason for post- 
poning the ZANU leader's 
return wa’ that he was seeking 
to bring too many bodyguards 
with him. But ZANU officials 
in Salisbury claimed they were 
told that the Rhodesian police 
were unable to make adequate 
security* arrangements for the 
planned mass rally tomorrow. 

The postponement seems 
likely to cause a further 
deterioration in relations 
between Lord Soames and the 
two wings oF the PF. Delay 
could prevent the two factions 
from launching their election 
campaigns at the same time as 


the other political parties, 
including Bishop Muzorewa’s 
United African National Coun- 
cil. 


Loard Soames broadcast a 
“final, urgent appeal" on all 
radio stations yesterday for the 
guerrillas to assemble, as 
British officials conceded that 
the number so far was 
“ insufficient.” 


Rhodesian security forces 
yesterday reported a further 
10 deaths since the December 
28 ceasefire, and a series of 
incidents of robberies, assault 
and cattle theft 

PF officials blame the lack 
of progress on the presence of 
Rhodesian units near Jhe 
rendezvous points, and the 
continuing activities of the 
Rhodesian auxiliaries — Bishop 
Muzorewa’s private army — in 
the Tribal Trust Lands and 
African townships. 

Bernard Simon- adds from 
Johannesburg: Continuing 
breaches of the ceasefire inside 


Rhodesia make it most unlikely 
that South African units there 
will be withdrawn for the rime 
being." 

Although the South Africans 
say they win do nothing to 
hinder the settlement process in 
Rhodesia, they are known still 
to be concerned about the 
safety of what Prime Minister 
P. W. Botha referred to recently 
as “our vital lines of common! 
cation.” 


Our foreign staff writes: The 
repatriation of at least 250,000 
Rhodesian refugees from neigh- 
bouring African states . will be 
discussed at -a. one day meeting 
at tbe Foreign Office m London 
today. - 

The British Government 
hopes that the UN High Com- 
mission" for Refugees will bear 
most of the cost of repatriation, 
which is unlikely to be com- 
pleted before Britain hands 
Rhodesia over to a newly 
elected government 
Men and Matters. Page 12 


EEC to 


lend 

Britain 


more 


By Giles Merritt in Brussels 


A LOAN PACKAGE to British 
companies which is due to be 
the forerunner of substantially 
increased leading to the UK by 
EEC financial institutions was 
announced in Brussels yester- 
day by the European Commis- 
sion. 

The latest loans are them- 
selves comparatively small, but 
mark an increase in the volume 
of lending to British manufac- 
turing industry by the Luxem- 
bourg-based European Invest- 
ment Bank, and by the Euro- 
pean Coal and Steel Community. 

Under the terms of the 
exchange rate cover scheme, in 
which the British Government 
covers the exchange risk of the 
EIB's foreign denominated loans 
for a charge of 1 per cent, UK 
projects are believed to have 
received loans amounting to 
£125m during 1978-79. 

The scheme is expected to 
funnel £200m in loans to British 
industry, in 1980-81, however, 
with £60m of that earmarked 
for small businesses. An import- 
ant aspect of the scheme is that 
funds should be directed to 
creating new jobs and safe- 
guarding existing ones in 
economically-depressed areas. 

The latest EIB loans total 
£3. 32m and are for three com- 
panies in Scotland and North- 
East England. The EIB financ- 
ing is to go td% r ards funding pro- 
jects that are calculated to 
create 440 new jobs. All three 
loans are ovef seven years at 10 
per cent 


Further fall of industrial 


investment is expected 


BY PETER RIDDELL, ECONOMICS. CORRESPONDENT 


INDUSTRY has revised down- 
wards its capital spending plans 
for this year following the 
deterioration in- the economic 
outlook over the past few 
months. 

The latest survey of invest- 
ment intentions published 
yesterday by the Department of 
Industry shows that the fall in 
the volume of expenditure by 
manufacturing industry is likely 
to be larger than Indicated by 
file previous inquiry in the 
early autumn. 

Moreover, the starting point 
is a slightly olwer than expected 
level of manufacturing invest- 
ment in 1979. 

Total investment by manu- 
facturing and distributive and 
service industries is projected 
to decline by 1.75 per cent this 
year to £8.6Sbn at 1975 prices — 
equivalent to roughly £16bn at 
current prices— following a rise 
of 3.1 per cent in 1979. 

Failing investment and 
reduced stock levels are 
expected to be the main depress- 


ing influences on the economy 
this year, as companies try to 
cut back their commitments in 
response to f altering . demand 
and liquidity pressures. 

Spending by distributive and 
service industries is .. still 
expected to rise and the change 
it investment expectations has 
been most significant for manu- 
facturing: 

The previous survey, released 
in October, indicated a fall in 
spending in real terms -of up 
to 7 -per cent from the 1979 
level. Tbe indications from the 
latest inquiry are that the fall 
may be between 6 do 10 per 
cent, which is broadly in. fine 
with the projections of most 
private-sector economic fore- 
casters. 

This fallows an estimated 
drop of nearly 3 per cent in 
real terms in 1979, in contrast 
to rthe expectation of a rise a 
year ago. 

Forms for the latest survey 
were sent out at the end of 
October and the results are 


based on replies received up to 
mid-Decemberi covering the' 
period of the rise in Minimum 
Lending Rate to 17 per cent and 
the publication of the Treasury’s 
gloomy economic forecasts. 

The Department of Industry 
states .that interpretation of the 
preliminary survey for 1981 is 
more than usually hazardous. 
The tentative view is that there 
may be a further fall in invest- 
ment in 1981, although it would 
be unusual to have a decline in 
three consecutive years. 

Tbe detailed figures show 
that all manufacturing .indus- 
tries are likely to show reduced 
investment this year compared 
with 1979. Above-average falls 
are expected for tbe textile, 
leather -and dothmg and the 
vehicle industry— in the latter 
case from recent high levels of 
spending. 

In contrast there is expected 
to be only a small faM in invest- 
ment by the engineering, ship- 
building and metal goods sec- 
tors. 


Howe backs ‘enterprise zones’ 


BY ELI NOR GOODMAN 


The Government is expected 
to decide whether to set up 
about four " enterprise zones ” 
in - which planning regulations 
would be kept to a minimum to 
attract business, back into inner 
city areas. Companies setting up 
in these areas might also 
receive tax advantages, although 
Ministers still disagree on this 
key point 

The idea, originally proposed 
in opposition by Sir Geoffrey 


Howe, the Chancellor of. the 
Exchequer, is expected to be 
discussed' shortly by a Cabinet 
committee. 

The scheme has some influ- 
ential advocates in Cabinet, 
including Sir Geoffrey. But 
other Ministers — including, it is 
believed, some junior Ministers 
at the Treasury — have reserva- 
tions that some of the measures 
originally proposed by Sir 
Geoffrey will be tackled on a 


national; basis in the Local 
Government Bill. 

They also fee! that it is -an 
inappropriate time to introduce 
new tax exemptions, especially 
as the Treasury is seeking to 
clamp down on special exemp- 
tions. 

Other Ministers, however, 
argue that th escheme could 
help to bring back industry to 
areas which would otherwise 
deteriorate further. 


Continued from Page 1 


Iran oil 


to boost its supplies through 
new contracts being negotiated 
with British National Oil Cor- 
poration — the biggest trader 
of North Sea oil. New govern- 
ment figures show that North 
Sea production last year totalled 
over 76m tonnes — around 80 
per cent of the country’s oil con- 
sumption level. During 1980 
Britain is expected to pass the 
point of oil self-sufficiency, with 
demand now running at about 
96m tonnes annually. 

Shell, another company with 
a major North Sea interest, has 
seen its Iranian contract supply 
reduced from 195,000 b/d at the 
end of 1979 to just 95,000 b/d 
over the next nine months. The 
company said that no other de- 
tails were yet available. 

Mexico, not a member of the 
Organisation of Petroleum Ex- 
porting Countries, is the latest 
oil producer to raise its prices. 
Crude oil produced onshore now 
costs $32 a barrel — a 30 per 
cent increase on previous levels 
— although the heavier type 
produced offshore is being 
priced at $28' a barrel, almost 
$5 a barrel more than the price 
being charged by Saudi Arabia 
for its heavy crude oiL 

Both sellers and buyers on 
the spot market reacted to the 
worldwide oil pricing muddle 
by being reticent to do business. 
Each appeared to be waiting for 
the prices to- settle, one of the 
reasons why North Sea produ- 
cers have postponed fixing their 
new prices. 

But it seemed that the vola- 
tile spot market has weakened 
somewhat According to Europ- 
Oil Prices, the London-based 
price monitoring service, a 
cargo of 160,000 tonnes of 
Iranian crude oil failed to 
attract buyers at the asking 
rate of $38 to $39 a barrel. 
There was a “ universal " view 
that the price was too high, said 
the analysts. Before Christmas, 
Iranian oil was being sold on the 
spot market for up to $45 a 
barrel. 


Big inflow of foreign currency 


BY DAYID MARSH 


SMOOTHING intervention by 
the Bank of England to meet 
almost continuous demand for 
the pound on foreign exchange 
markets led to fairly sizeable 
inflows of foreign currency last 
month. 

The gold and foreign cur- 
rency reserves for December, 
published yesterday, rose 
8302m to $22.72bn, the highest 
level since August 

Taking into account public 
sector borrowing of $207m and 
repayments of $3 98m, the 
underlying rise compared with 
the end-Novexnber figure was 
$493m. 

The Bank of England has not 
altered its basic policy of stand- 
ing back from active interven- 
tion to hold a specific level for 
the pound's exchange rate. 

But smoothing dollar pur- 


chases to cream off excess 
demand for sterling, even 
though fairly small on a day-to- 
day basis, meant considerable 
intervention in last month's un- 
settled exchange market condi- 
tions. 

The pound reached a 31 
month high towards the end of 
December, buoyed by benefits 
to the oil reserves of higher 
world oil prices. 

Overall last month it was 
fairly stable, rising about 1 per 
cent against the dollar, OB per 
cent on a trade-weighted basis. 

This compared with the rise 
in November of 6 per cent 
against the dollar, 4.5 per cent 
trade weighted. '. 

The Bank has continued to 
buy dollars in the first two 
trading days of this month, 
when the dollar has come under 


general pressure against both 
the pound and Continental 
currencies. 

Repayments last month of 
public sector debt raised under 
the exchange cover scheme 
included $162m by the Elec- 
tricity Council and $108m by 
British Gas. A capital repay- 
ment of $12lm was also made on 
the long term loans from the 
UB. and Canada raised after the 
war. 

New borrowings included 
$100m by the 'National Coal 
Board and $99m by the Post 
Office. 

The reserves finished the year 
about $7bn higher than at the 
end of 1978. A- large amount of 
the increase reflected revalua- 
tion of the gold reserves last 
March. 
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Adams 

arrest 


on eve 
of talks 


By Our Belfast Correspondent 


LEADING _ REPUBLICAN 
Gerry Adams, 3l» was still 
being questioned yesterday 
by detectives at Castlereagh 
after his arrest in West 
Belfast on Wednesday. 


Adams, who is viee-p resi- 
dent of Pro visional Sinn Fein, 
the IRA’s political wing, was 
detained, with another man 
named as Joe Baker, from 
North Belfast, under tbe 
Emergency Provisions Act. 
This penults terrorist 
suspects to be held for at 
least three days without 
charge. 

Adams, an ex-barman, who 
helped to negotiate an IRA 
ceasefire with Mr. William 
Whitelaw in 1972, has spent 
four of -the past 10 years in 
custody, either interned or 
awaiting charges. He was held 
for seven months last year on 
a charge of membership of 
the IRA, as a result of a TV 
appearance, but was freed by 
a judge who ruled there was 
“insufficient evidence” to pro- 
ceed with the charge. 

Sinn Fein said that the 
arrest seemed to be timed to 
coincide' with the opening of 
the constitutional conference 
on Northern. Ireland next 
Monday. 

The arrest also .coincided 
with the swearing In of the 
new RUC Chief Constable* 
Mr. Jack Hermon, who has a 
reputation as a tough but fair 
policeman. 

+ The official Unionist leader, 
Mr. James Molyneanx, HP, 
yesterday claimed that Mon- 
day's constitutional conference 
was designed to shift Northern 
Ireland “just one step out of 
the United Kingdom and 
eventually into an Irish 
republic.” 

His party has refused to 
take part In the talks, but has 
made a written submission to 
Mrs. Thatcher calling for 
restoration of devolved 
government, without power- 
sharing or reform of local 
govenanent. 

He singled out what he 
described as “ the Foreign 
Office element ” for criticism, 
claiming that It was “ engaged 
in a concerted drive to see 
that the Secretary of State, 
Mr. Atkins, should .move 
away from the Conservatives* 
election manifesto commit- 
ment to establish a regional 
council for local government, 
in the absence of a devolved 
government” 

The party proposes that one 
or more regional councils 
should be set up along Scot- 
tish tines. 

The proposals indicate how 
far the Unionists have moved 
from the concept of devolved 
government since if such a 
regional council was set up It 
would destroy tire case for an 
Assembly with legislative and 
executive powers. 



Interbank to issue travellers’ cheques 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


INTERBANK, the international 
banking club which Issues the 
Master charge credit card, will 
go ahead with a plan to issue 
its own travellers’ cheques. 

The- programme, given. 

general approval by member 
banks last week, provides for 
the. first Interbank cheques in 
January 1981. 


revealed to member banks in 
Los Angeles In February. 

The first cheques wifi he 
issued in U-S. dollars. Other 
currencies will be added later. 
Mr. Bryan Smith, an Interbank 
"executive, said -that the next 
currencies were likely .to be 
sterling and the Canadian dollar. 


This is a year behind the 
travellers* cheque scheme of 
Visa, Interbank's main rival in 
international banking payment 
systems. 

Visa’s scheme has just started. 
The organisation aims at 10 per 
cent of the world market within 
a year, and 40 per cent in five 
years. 

Interbank said yesterday that 
it would seek a “substantial.” 
though unquantified, part of the 
world market 

Details of the scheme will be 


The prospect of an early 
Interbank sterling travellers' 
cheque depends on whether 
National Westminster or Lloyds 
Banks decide to join the scheme. 

Barclays is already committed 
to the Visa scheme, wljUe 
Midland is in negotiations with 
banking representatives from 13 
European countries to create a 
European cheque. 


American Express, the 
market leader, is in discussions 
with leading French banks to 
develop new French franc 
cheques. 


Interbank banks first an- 
nounced their intention to start 
a travellers’ cheque system in 
February 1978. The cheques 
were to be issued throu gh a 
parallel company known as 
MCTC But-that plan has been- 
frustrated since April 1978 
because of a U.S. court action 
by Citibank, a leading member 
of the Mastercharge credit card 
system. 

Citibank has claimed that all 
Interbank members would, be 
forced to become issuers of the 
MCTC cheque, with "consequent 
damage to its own network of 
agents, based on many of the 
same banks. 

Under the new plan. Intv- 
bank members have voted to 
transfer the travellers' cheque 
scheme from MCTC to Inter- 
bank itself. This is seen as. a 
device to defeat the Citibank 
suit, which continues. 


UK TODAY 
SHOWERY in most places, 
clearing- 'later. Near normal 
temperatures. 

England, Wales, S.W. Scotland, 
Glasgow, Argyll, N. Ireland 
Rain in places, clearing to 
bright or sunny intervals liter. 
Moderate or fresh - south- 
westerly winds. Max. 9C (48F). 
Borders, Rest of Scotland, 
Orkney, Shetland 
Mostly cloudy with outbreaks 
of rain. Hill fog and snow. Max. 
6C (43F). 


OUTLOOK 

Some rain, turning into sleet 
in E., becoming dry in W. 


WORLDWIDE 


Y'day 
- mldd|y 
■C m F 

Loco mo - F 4 ~39 
London R 5 41 
LuKmbg. C — 2 28 
Madrid S 8 46 
Majorca C 10 SO 
Malaga S 18 6l 
Malta C 9 48 
Me fiat/. H 3 37 
Malbna. C 24 75 
Max. C. S 24 74 
Milan S -.7 46 
M'ntrMl S — 9 16 
Moscow C — 2 28 
Munich F — 9 25 
Nairobi S’ 25 77 
Naples F 6 43 
N west l. C O 32 
Ni.Ybr* S 1 34 
NTca S 8 46 
Nicosia F 17 63 
Oporto S 12 54 


Y’day 
midday 
°C »F 

Aiaccio S 10 50 
Alglarg S 14- 57 
Amsdm. Sn— 1 30 
Athena F 12 54 
Bahrain S 18 63 
Barclna. F 11 52 
Belfast C 9 48 
Balgrtf. Sn— 3 27 

Berlin F — 3 27 

Biarritz S 7 45 
EfmgFim. R 3 37 
Blackp’l R 2 36 
Bordx. S 3 37 
Boclgn. ft .'4 39 
Bristol ft 8 . 46 
Brussels C 1 34 
Budpst S — 2 28 
B. Aim S 31 .88 
Cairo S 21 -70 
Cardiff R 8 43 
Ca&bca. 3 16. 61 
Capo T. S 22 72 
Chicago C — 1 30 
.Cologne .F... .0 32 
Cpnhgn. F— 4 26 
Corfu C B 46 
Dublin R -11 52 
Dbrvnk. F 2 36 
Ednbgh. ft - 3 37 
Faro \S .15 .59 
Florence S 6 43' 

FrankFi S O 32 
Funchal C 15 59 
Geneva F 1 34 
Glbrltr. S 15 67 
Glasgow R 2 36 
G'msey R -. 7 AS 
Helsinki Sn— 4' 25 

H. Kong S 22 72 
Innabr'k S — 4 25 
Invrass C 2 36 

I. O.Man ft 8 48 
Istanbul R 11 52 
Jersey R 6 43 
Jo' burg S 28 78 
L Pirns. F 20 68 
Lisbon S .11 52 
C— Cloudy, F— Fair. Fg— Fog. R— Rain 

S — Sunny. SI — Sleet. Srt— Snow. 


Oslo 

Pari# 

Perth 


18 


34 


S 

C 2 38 
- . S 2fl .64 

Prague F — 3 .27 
Reykjvtr. F 2 36 
Rhodes, C -14 57 
Rfo J'o C 28 79 
Rome S 8 43 
Salzb’g C — 3 27 
Singapr. S 30 87 
Stckhfli. Sn— 6 21 
Sirasb'g. F 1 
Sydney R 20 
Tangier 8 .16 _. 
Tehran, .S 38 100 
Tel Aviv S 18 . 64 
TSnerih F .12 54 
Tokyo C 6 43 
Toronto S — 5 
Tun fa C 9 
Valencia. S 11 
Vanlca S 7 
Vienna F 0 32 
Warsaw C —3 27 
Zurich F 0 32 


ST 


24 


48 


45 
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The eighties have begun in 
the . financial - markets ' in a 
grotesque parody of the final 
weeks of 1979. Yesterday, saw 
gold rising by more than $80 
an ounce at one stage, renewed 
heavy pressure on the dollar, 
which traded below DM 1.70, 
and the FT 30-Share Index fall- 
ing momentarily below 400. 

The gold price has long since 
parted company with any con- 
cept of underlying useful value. 
The scramble by international 
portfolio managers to raise the 
weighting of gold in their funds 
has been, made more desperate 
by- the . Soviet invasion of 
A fghanis tan. Bet yesterday's 
demand seems to have included 
a fair, element of short-covering 
by ILS. traders who had been 
foo&anUy enough to sell gold 
short in the mid §500s. 

There are now signs that this 
relatively illiquid market is 
getting dangerously overheated. 
When the little man starts to 
queue .up outride bank branches 
to buy gold coins, it is time to 
watch out It may take only a 
modest change in the news back- 
ground — for instance, a soften- 
ing -of the spot- oil price — to 
trigger a rush. for the exit 

Yesterday it ~ was the leap in 
the gold price that sparked off 
-weakness in the dollar, rather 
than the other way round. The 
Bundesbank and other central 
banks seemed quite happy 
to intervene substantially in 
support of the- dollar, which 
suggests they considered that 
the pressure on the currency 
was not fundamentally justified. 
But the dollar is still regarded 
with deep suspicion, as the feel- 
ing gathers force that . the 
Federal Reserve's monetary 
policy is nowhere neaV as tough 
as last October’s package led 
the markets to believe. 

The banking system in the 
UJS. stiH has easy access to. 
cheap money through the re- 
discount facUity, end U.S. bank 
reserves are growing at an 
alarming rate. This, as much 
as any slackening of loan de- 
mand, explains the easier trend 
in U.S. interest rates at the end 
of 1979. There are now some 
signs that corporate tax pay- 
ments and involuntary stock- 
building may increase credit 
demand from companies at a 
time when the Government is 
bidding heavily for funds, and - 
it would not be . surprising if 
short rates began to rise again. 
This should, give some .support 
to the dollar, provided that the 
Fed does not put more funds 
into the money market 
In London both equities and 
■rather more convincingly — 
gilt-edged managed to rally 
after a dismal morning. The 
steel unions made noises which 
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suggest that they are not 
immoveably entrenched, and 
the markets seem to be hoping 
that the strike will not last out 
the month. 

For gilts, there was also some 
encouragement from the Decem- 
ber gold and curency reserve 
figures, which showed that sterl- 
ing was in stronger demand 
than had been apparent over 
the month. Tbe Bank of Eng- 
land was presumably- adding to 
the reserves most actively dur- 
ing tbe OPEC meeting, which 
brought out sterling’s petro- 
currency charms. 

But the continued high 
valuation of the pound is as un- 
comfortable as ever for British 
industry, and the only shares 
that the institutions were 
interested in yesterday were 
gold mines. 


budgeted foe — fearing ^ 

Full-year p re-exceptional -ftrafe .. : 
at : much tbe same. level ast ter ' ; i V • 
£l8J2m last year. The shape . 
price fell Sp to ST p yesterday - 
where the forecast yield is 73 
per cent and the folly-taxed 
prospective p/e, brfGre .«scep»~.. 
tional items, about 27. - . .■'• 4 * - 

The high multiple can only ,m» . 

justified by the longer term out- 
look. With BRW, the group’s 
density of sets per outlet is t he : . 
highest in ' the industry at ^ 

3 500, compared with 2,900 tor 
Granada, 2.800 for Thom and n : 

2 200 for Rediffosion. Tbe group 
will also benefit from falling - . 
interest rates, while the price 
rise planned for this year^rthe 
first since September 1977'— 
should help rebuild margins.; 

. The main question-mark .is . 
the high gearing, with debt now * 
probably in the region of 60 per 
cent of capital employed. Given 
the burden of the heavy, re- 
equipment programme necessary 
over the next few years; tog ether 
with the possible need 'to invest- - 
in property to provide larger 
outlets suitable for video; soft- 
ware, an injection of_ equHy ; 
cannot be ruled out. j Whether 
this would come from - Philips, : 
which owns 34 per «nt-,of tire 
group, or through a rights 'issue, . . 
is an open question. 1 * ’ 


<? ? 


Fodens 


Electronic Rentals 


The high level of interest 
rates is a key reason for the dis- 
appointing figures from the 
Electronic Rentals Group at the 
half-way stage. Pre-tax profits, 
before the exceptional £3.5m 
for integrating BRW, have risen 
from £S.9m to £8.1 m. A total 
of same £45m floating rate debt 
raised to acquire BRW has 
proved the main reason for the 
rise in interest charges from 
£1.6m to £5.8m. 

Consolidation of BRW has 
only now been achieved, some 
four or five months behind 
schedule, adding a further drag 
to profits. Part: of the reason for 
the delay was the increase in 
VAT after the Budget which 
complicated the transfer of 
customers. 

There is unlikety to be much 
of an improvement in the 
second half, although excep- 
tional items should come down 
to below £500,000. Interest rates 
will continue to prove a bead- 
ache — they are now 6 percent- 
age points above the level 


The announcement of. a 
£1.73m halfway loss by Fodens : 
is uncomfortably familiar. Four 
years ago, it staggered under.. 1 
the weight of an ill^metL invest- 
ment programme ahead .of a 
slumping market. Then, a syn- 
dicate of institutions rallied 
behind the Comity Bank to 
rescue the company with a £3m . - 
equity Injection. The company 
blames its current loss on the . 
engineering strike, which ' it ’ 
says cost £i .2m for the half. 

But finances were already 
depleted by a heavy three-year..." - 
programme of -model' replace- 
ment ' 

In March, 1979. borrowings ■ 
stood at £12m. After the latest 
losses shareholders’ funds are 
down to around £9.tm, and the. ~ 
market capitalisation Is tio ■■ 
more than £7 .2m . at 35p. . 

The Fodens management : 
remains relentlessly optimistic. ' ... 

It forecasts a profitable secqsl ' • 
half, though it will not make . 
enough to wipe out first half . * 
losses. For the moment, its 189 
truck-per-week capacity plant is 
only producing about 55 a week, : 
a little better than the break-' • 
even level. And- market, for®: 
casts are for an 8 per cent ‘ * 1 - : . 
decline in western European 
truck demand this year, with 
the recession : set to last two 
years. . 
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